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THE MONEY MARKET. 
ALTHouGH the demand for money increased steadily 
during the early days of this week, the movement was 
barely perceptible. There was no alteration in loan rates, 
and the only change reported in the situation was that 
money could be employed fairly readily instead of with 
great difliculty. It was, therefore, generally assumed that 
the Bank’s endeavours to get control of the market by 
borrowing had been only successful to a very limited 
extent. The publication of the Bank’s return on 
Thursday, however, upset these calculations altogether, 
as it showed a decline of more than 4 millions in the 
private deposits, with a corresponding decrease in the 
Government and “‘ Other” securities. This large with- 
drawal from the market's resources could not have 
been carried out so quietly had it not been that 
bills were very scarce, so that brokers were not in 
need of money. When the market saw the position 
in which it stood, there was a complete change 
in its tendency. The chance of real tightness 
next week, in connection with the Stock Iixchange 
settlement, and the payment of another instalment to 
the credit of the Japanese, was at once reckoned with. 
A meeting of the discount houses was summoned on 
Thursday afternoon, and the deposit rates were advanced 
by } per cent., while yesterday the bankers charged, 
and readily obtained, 2 per cent. for weekly loans, which 
now cover the Steck Iixchange pay day, and 2} per eent. 
for advances into November, and a small amount was 
lent by the Bank of England at 3 per cent. The Bank 
continued horrowing until yesterday, and it is generally 
believed that part of the decline in the “‘Other”’ securi- 
ties represefited sales. ~Discount rates have advanced, 
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as otherwise there was no obvious reason for a rise; | 
hills were by no means plentiful, and there was some | 
demand for them from the Continent, and though gold 


| was still wanted for Germany, the American exchange 


was steadier, and it was reported that sterling bills were 


| being bought in New York to be retained until they 


were wanted for remittance in the spring. Nevertheless, 
when it was seen that the directors of the Bank were so 


| determined to get control of the market, the possibility 
'of a further rise in the oflicial rate once more entered 


— 






| into Lombard Street's calculations, and yesterday the 


but that very lull ought to have warned them that the 


quotation for three months’ bills advanced to a firm 27 
per cent. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


-——— « - 


AFort- Three Wke.| 


—_ 
EE 


slated A Month 
This W eck. Last Week. night Ago. | Ago. | : 
| = ) = x 
Bank rate ....| 3 3 24 24 24 | 
Market rate ..! 2 24 at | 2 24 | 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort- |Three Wks.; A Month 


This Week. | Last Week. 





night Ago. | Ago. Ago. 
_ - } a 
' ce ee % 
With Paris...... + i + 4 + | + + 3 
» Berlin ....) — I} _— 14 — — i i— ly 
ai Amsterdam! — é _- 4 - 5 -— 3 —- 3 
» New York) | 
cullmoney! same | = 4 ssti- z;i- & 
RATES of EXCHANGE. | 
dia m ee 
oe | A Fort- |Tbree Wks.| A Month | 
hi 2k. ; | | 
7 iis Week (Last Week. night Ago. | Ago. Ago. | 
io | Per Mille, | Per Mille. , Per Mille. | Per Mille. | Per Mille. | 
PEND CS é cane ceses | li agst us | 1° agstus li agetus | ltagstus;1 agstus | 
Germany........ | Sp agst us| Sy agstus 2 agstus | 3 agstus | 24 agst us 
Hiolland ........| 3; agst us| 3} agst us | 3gagst us | 24 agstus | 1 agst us 
New York ...... | 4g egstus | 43 agstas 4gagstus | 4 agstus | 1] agst us 





THE KUMOUR OF LORD SALISBURY'S 
RESIGNATION. 
ly was probably the lull in politics which induced the 
conductors of the Daily Chronicle to give such easy 
credence to the story of Lord Salisbury’s resignation, 


rumour was probably untrue. Why should he resign ? 
He is certainly not seriously ill, and even if he were out | 
of sorts, of which there is no evidence, there is no strain 
‘upon him rendering a resigna‘ion expedient or unavoid- 
able. Noone would resign about silver, and there is no 
other subject upon which there is even rumoured dis- 
sension in the Cabinet such as strains the attention and 
taxes the diplomacy of the ultimate referee. The 
country is not wanting anything that the Premier is 
unwilling to grant, or in the least likely-to refuse any- 
thing which heis burning to propose. He will get his 
addition to the Army if he asks for it without any 
serious demur, and the distress in Ireland so far as it is 
real will be met, and we may hope mastered, without 
any collision between the parties. There is no reason 
why he should even attend to legislation, and the control 
which he keeps, or should keep, over the departments is 
never very strict. Itis,in fact, an easy time, and Premiers, 
as a rule, do not resign voluntarily during an easy time. 
Lord Salisbury is, no doubt, loaded with the additional 
office of Foreign Secretary, but he is understood greatly 
to enjoy the ordinary work of that office, and there is 
nothing we know of just now to make it specially burden- 
some. Greece has agreed to pay her indemnity, and 
will, it may be assumed, get the money somewhere; and 
the Turks have agreed, when they receive it, to evacuate 
Thessaly, and will, it is to be presumed, keep that 
engagement. The condition of Crete is, no doubt, most 
discreditable to Europe, but it weighs Ro more upon Lord 
Salisbury than any other European Minister; and the 
unrest in the Balkans, though it may in the long run 
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him. We do not believe that great Powers like 
France and England mean to commence a 
ruinous war for the privilege of ruling naked tribes in 
West Africa, where we already have nearly as much 
territory as we can manage ; and the war upon the Indian 
frontier wculd only concern the Foreign Office so far ag 
there was a suspicion that Russia was at the bottom of 
it, and this time, for once, that suspicion is happily not 
strong. There is, in fact, no particular reason why the 
loreign Secretary should feel aoimsel? overworked or 
harassed by events. 

We suppose, as a matter of fact, that Lord Salisbury 
will ultimately resign one of bis two oflices, and we trust 
it will be the Foreign Office rather than the Premiership. 
There would be, to begin with, much less shock to 


opinion, much less sense of change, and much legs * ever’ 
necessity for a recasting of the Ministry, which is almost meal 
always a weakening process, more especially when M. | 
the Ministry sprung from a coalition. He makes a si 
a very good Premier, fairly popular in the country, has 
and so much liked by bis own party that he that 
has no difficulty in retaining the ascendancy ecns 
within it, which more than anything else holds an the 
Administration together. The little revolt of Lord of F 


Londonderry isa mere burst of temper, and at the worst 
will be of moment only during a general election, when 
coal owners influence a few seats. He has certainly no 
rival within hisown party, for the Duke of |evonshire, 
though greatly respected, is not of that nature which 
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be accepted as Premier by the Tories. Moreover, Lord 








Salisbury, though he has faults which are pretty often avel 
pointed out, is a man of immense experience, great think- and 
ing power, and very high social rank, just the man, in con 
short, to exercise a moderating influence upon a team of Fra 
Ministers who cannot be naturally disposed always to pret 
pull together. It would be a pity for him to resign his exe) 
chair while it can be helped, and so bring upon exe 
Her Majesty a needless quantity of labour, and poli 
upon the party a needless dispute as to the exact claims vier 
of the Conservatives and the Liberal Unionists to the nex 
highest office. It is as Foreign Secretary, if at all, that | pre 
Lord Salisbury has failed. We do not think he has I 
exactly failed, because we do not believe that the : din 
country has ever, during the continuance of the dis- ; the 
turbances in Turkey and Kastern Europe, been prepared 4 Ha 
for a policy of adventure; but, still, he has not con- 3 pol 
spicuously succeeded. Things have not gone as the & Ra 
people wished, and though that may not be his fault, M. 
still the effect of disappointment is always to diminish ma 
the prestige of the principal agent employed. The the 
country, though quite as much to blame as the Minister of 
—if blame there is—would not be relieved to find a new De 
hand at the helm of Foreign Affairs—but it would not be pr 
seriously displeased. It would think that under Lord aM 
Salisbury’s supervision another man might have 4 M 
little more success, might impress Foreign Ambassadors | a 
more, or might be more successful in obtaining allies. ; | wi 
The length of his foot, at all events, would be less accu- 3 . 
rately known, and uncertainty as to the consequences C 
might impose a stronger limit upon some foreign preten- ( 
sions. It is difficult, no doubt, to see who would make 4 . 
better Foreign Minister ; probably no one would, but there : : 
is a desire nevertheless for a change which, though faint . 
at present, might in certain contingencies greatly affect ‘ : 
Parliament. It has been against Lord Salisbury, it must : 
be remembered, that he has held the two offices ; the fact C 
has so isolated him, and made his responsibility 5° b 
dreadfully complete. That responsibility would be less . 
for the next man, and the change might possibly increase |}, lk 
both thé freedom and the vigour of his action. It isin ® < 
certain want of vigour that public opinion attaches some : 
censure, when it attaches any, to Lord Salisbury. It is |} : 
always best, we think, in this country for men who have fii 0 
accepted high office to remain in it until itis imperatlV 7 
necessary to give it up, so that governments may bes 4 t 
and policy continuous ; bat if Lord Salisbury thinks 
needful to resign anything it should undoubtedly 00! é 
the Premiership, in which his fitting successor WOU 
under present circumstances be yery hard to find. A 
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POLITICAL PROSPECTS IN FRANCE. 


Sim Joun Seriey has said with truth that, while 
political affairs elsewhere may be often devoid of public 
interest, the tendency of French politics is to be far too 
interesting. I’or some time, however, it must be said 
that France has not provided us with exceptionally 
exciting matter, so far as internal politics are concerned. 
Attention has rather been concentrated on the foreign 
relations of France, on the Franco- Russian celebrations, 
on the attitude of Italy towards the Republic, on French 
Colonial affairs, than on internal French politics. This 
is, no doubt, mainly due to two causes. On the one 
hand there is the dearth of distinguished political talent 
which France shares with the world at large. When 
Thiers and Gambetta were living, Europe listened for 
: every word they had to utter; but the world is by no 
means interested in the speeches of M. Méline or even 
M. Bourgevis, the Radical leader who has just delivered 
a singularly able speech at Chalons, which, however, 
has fallen flat. The second cause is the prevalence of 
that spirit of fairly contented though unenthusiastic 
ecnservatism on which we commented last week as being 
the chief feature in English politics. The condition 
of France, it is true, is very far from being ideal. With 
an enormous debt, heavy taxation levied on unscientific 
principles, severe losses in the agricultural and vine- 
growing districts, and an industry which isscarcely expand- 
ing, there are many causes for serious reflection among 
Frenchmen. But lrance is a rich and thrifty country, 
and there is no pressure of population on the means of 
living such as weighs on the mind of Germany. The 
average I’renchman, too, is conservative, unadventurous, 
and a lover of a quiet life. French politics will, we are 
convinced, never be understood until it is realised that 
France is predominantly a peasant nation, and that the 
great cities can never, except in times of revolution, 
exert the same influence on the Government that is 
exerted in I:ngland orinGermany. What, then, are the 
political prospects of the various groups in France in 
view of the General Election, which will take place early 
next year, and for which politicians are beginning to 
prepare ? 

M. Bourgeois spoke at Chalons with a greatly 
diminished authority. Nominally, he is still leader of 
the Radical Republicans, and his criticism of M. 
Hanotaux and his rather vague outline of domestic 
policy may be taken as giving voice to the Official 
Radical opposition. But much has happened since 
M. Bourgeois withdrew from office in April, 1896. His 
manner of withdrawal, to begin with, was offensive to 
the Radicals, because it practically admitted the claim 
of the Senate to co-ordinate power with the Chamber of 
Deputies. It was held that M. Bourgeois, perhaps under 
Pressure brought to bear by President Faure, had given 
away the key of the position. As a matter of fact, 
M. Bourgeois could only have held his ground if he had 
a homogeneous following, and was sure that the country 
was behind him, and he had good reason to doubt 
Whether either condition was fulfilled. 


him. What has bee 


away from M. Bourgeois in the ranks of the Radical 
party, which is j 


to that occupied by the English Liberals. 
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But the manner 
of his fall from office unquestionably strengthened the | 
Conservative side of French Republicanism, and for that | 
aiarge section of his former followers cannot forgive | 
en going on, therefore, has been a falling | 


n a not altogether dissimilar condition | 
It has been | 


unable to carry its . J 
; y its programme through the Upper 
Chamber, it has challenged that Chamber and been | 


g authority of any strong and recognised 








revision, and graduated taxation. 
Bourgeois has accentuated the differences between the 
two sections of that combination, and it now seems 
probable that some more avowedly Socialistic leader, 
such as M. Millerand or M. Mesereur will occupy the 
post of leader, or else will lead the dissenting section, 
thus splitting the Radical party definitely into the two 
sections of which it is composed. 

Under tkese circumstances, is there any probable 
chance of the combination under M. Méline being ousted 
from office atthe elections? The indictment against the 
Méline Ministry, as drawn up by M. Bourgeois, is 
obvious, and it is from certain points of view formid- 
able. In foreign affairs, says M. Bourgeois, I’rance has 
given away her independence and initiative to Russia 
without receiving any manifest return: a free nation 
with traditions of a liberating character, she has cer- 
tainly helped to perpetuate the existence of a very odivus 
despotism on European soil. In domestic matters, the 
Méline Ministry, by a high Protectionist policy, has 
aided syndicates and ‘‘ combines’’ to raise the prices of 
the necessaries of life, while opening up no fresh 
avenues to I*rench industry; it has increased the burdens 
of the people, strengthened officialism, coquetted with 
the Papacy, and attracted toan almost dangerous Cegree 


the support of the reactionary elements. The 
Méline Ministry lives largely by bribing special 


interests and by small party mancuvres by which 
groups are brought together at critical moments to 
keep a number of oftfice-holders in power. This is 
in the main the indictment brought against the Ministry 
by its leading opponent, and unquestionably it is largely 
true. A Ministry under the guidance of the rankest 
Protectionist in KMurope can hardly be anything else 
than an agency for the buttressing of vested interests. 
Yet our opinion is tkat, in the absence of any striking 
event or unforeseen contingency, the Conservative 
Republicans will again win at the forthcoming elections. 
The reason for this judgment lies partly in the element 
of weakness in the Radical-Socialist Opposition with its 
fissiparous tendency, partly in certain elements cf 
strength, or of what people suppose to be strength of a 
positive character, which the Moderate Republicans 
possess. 

We have dwelt on Radical weakness ; we may add 
that there is one other element of weakness apparently 
inherent in French Radicalism—the bitter anti-religious 
tone. Without entering into the field of religious 
controversy, we may point out, what is plain to every 
social observer, that the anti-religious wave in 
K,urope, so conspicuous at the time when the present 
tepublic had its origin, is largely spent. I'rance 
shares in the newer religious feeling, as her current 
literature shows, but the French Radicals are blind to all 
this ; they shout the old war cries without perceiving 
that they are out of date, and they thus alienate large 
sections who might be on their side. Taine, in his book 
of French travel, noted how the contest between religion 
and secularism lay at the root of I’rench polities; and 
all that can be saidis, that religion is in the ascendant 
and secularism prostrate, as a result of which it is 
evident that this fact is an additional source of weakre:s 
to the French Radicals. When we recollect that in the 
course of things it cannot be long before a vacancy 
occursin the Papal Chair, it is manifest that Irance 
is rot likely to permit such a vacancy to find her 
Government in the hands of men who will not, and can- 
hot, negotiate with the Vatican, or look after French 
interests there. But bes‘des gaining by I'rench 


| Radical deficiencies, the Moderate Republicans will 


They evidently 


count on their own positive strength. ; 
the 


believe, M. Bourgeois notwithstanding, that 


We do not mean Socialism of an intran- | foreign policy of M. Hanotaux is popular among a large 


and they are probably right. We must not 
Alliance from any merely 


hird Republic. Before M,. Bourgeois took | English standpoint. To France it means a certain sense 
section of the Radicals under M. Goblet had | and 
av and his Ministry was an: will probably believe that something definite is after all 

Owed attempt to hold the Radical and Socialist coming out of it. 
support of a possible advanced | clement in success. 1 th 
separation of Church and Stato, | outlined by President Faure in his recent speech at the 
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Paris Chamber of Commerce. We may have our opinion | 
about French colonies, but it seems to us probable that 

the l’rench electorate will support the Colonial movement 

so long asit does not involve a waste of life, such as | 
that for which the Ferry Ministry was blamed in Ton- 

quin, And finally, the Moderates will point to the fact 

that they have kept things quiet at home and will con- 

tinue to do so; and this willalways appeal to the quiet, | 
unadyenturous peasant mind, which, as we have said, | 
practically controls France. It seems, therefore, to us, | 
looking at I’rench politics from an impartial and critical 
point of view, that the prospects are, on the whole, for a | 
continuance of the present r/jime. There is, too, one | 
great advantage to be derived from the concentration of | 
Conservative elements, viz., the formation of genuine | 
parties within the lines of the present Republic. The | 
formation of one party that shall be genuinely Conserva- | 
tive without being reactionary is, perhaps, the first | 
step to this great result. 





THE CERTIFICATION GRIEVANCE. 
Every booms brings its grievance, especially when it is 
connected with mining shares. Indeed, the clerical work 
and troublesome w orry insep irable from dealing in these 
securities are so great when compared with the com 
parative simplicity of rival gambling counters—such a 
American Railroad shares, which are to bearer, or Home 
Railway stocks, which ars settled through the clearing 
department—that only the temptations of the more 
lucrative “ turns ’’ could induce jobbers to give so much 
of their attention to them. In the days of the South 
Alrican speculation the great grievance was the delay in 
the registration of transfers, and the delivery of certi- 
ticates to buyers. This was, after all, a comparatively 
unimportant matter, sinee the purchaser, whether regis- 
tered or not, could always claim any dividends, rights, 
or other benefits to be derived froin the possession of the 
shares, and could retransfer his shares if he wished to 
do so. A certificate is merely a memorandum from 
the company to the effect that such-and-such a 


person is registered proprietor of so many shares, 
and has no intrinsic value. But, since Western 
Australian ventures, or @& select few of them, have 
come into fashion, a new and more substantia! | 


complaint has been heard. Many of these companies | 
have been forced by the pressure of circumstances to keep 
a very careful eye on administrative expenses, and were 
encouraged by the long-continued indifference of the 
public towards this market to aliow the clerical staffs of 
their offices to be restricted to a point at which the, 
were barely sufficient to cope with very small require. | 
ments. Many of them shared a secretary, an office, and | 
twoorthree clerks among them. As a natural result, | 
when business began to be brisk the offices were unable 
to meet the increased demands upon them, and, 
according to the latest grievance, it is often impossible to | 
| 
| 


have transfers certified in time for delivery on account 
days, so that brokers who had sold shares for clients 
who naturally expected to receive a cheque for the con- 
sideretion money on the date named in the contract, had | 
to find the necessary funds out of their own resources. | 
To make the matter perfectly clear to those who cel 
unacquainted with Stock Exchange practice, it aor | 
be as well toexplain that the buyer of shares transfer- | 
able by deed—which category includes the great majority | 
of mining securities—pays for them on the delivery | 
of the transfer deed, signed and executed by both parties, | 
the transferor and transferee, and either accompanied 
by the company’s certificate, which states that the 
transferor is the registered proprietor of the number of 
shares sold, or else stamped with a “certification” 
signed by the company’s secretary or his “per pro.” 
The latter course is followed when only part of the pro- 
prietor’s holding is being transferred. For instance, if a 
holder of 200 Great Boulders sells 50 of them, he does 
not deliver his certificate to the buyer for obvious 
reasons ; but the transfer deed is certified at the com- 
pany’s oflice, as above mentioned, and thus becomes | 
‘‘ good delivery.” As the name and description of the | 


buyer is only received by the seller or his broker the | 


esteem 
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rather than the interests of its shareholders. 


| instructions at all, instead of waiting for the 
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day before the settling-day, it is evident that when bugi- 
ness is active there is not too much time for the 
preparation and certification of the transfer deed; ang 
when, owing to the reasons given, the offices of minin 
companies are under-manned and are not prepared to | 
certify promptly, it may easily happen that the deed is 
not ready for delivery on pay-day. | 

It is easy to blame the companies for the delay, and 
to argue that their income from registration feces ought to 
enable them to keep an efficient clerical staff; but it 


fees depends on the number of registrations, and that 
the plain duty of the company is to keep administrative 


must be remembered that the income from registration | 


expenses as low as possible; outbursts of speculation 
come in such sudden waves, and are relieved by such 


kept a staff of clerks suitable to any emergency would 
} 


be considering the convenience of a negligent public 
If certifi- 
cation is to be insisted on, delays such es those now 
complained of must occasionally occur; but it is very 
doubtful whether it is worth while insisting upon it at 
all. From a legal point of view it is of dubious value. 
The ‘law and Customs of the Stock Exchange” states 
that ‘‘the security afforded by the certification by the 
secretary of a company has been much weakened by 
recent decisions in the law courts. In the first place, 
the certification does not bind the company unless made | 
under their seal, being a ‘representation as to credit’ 
which, under Lord Tenterden’s Act, requires the signa- 
ture of the party to be charged therewith in order to found 
an action. Secondly, it was thought that .. . . aninnacent 
party acting on the faith of the certitication, which 
amounts to a representation that a genuine certificate 
covering the shares in question has been lodged with the 
company, would have a similar right to indemnity from 


| 


| the company as in the case alluded to above the Barton 


case , of an irregular issue of the certificates themselves. 
Iyut it is held that the directors of a company (and a 
portion, the secretary) .... could not make a represen- 
tion which would estop them from denying that the 
stock represented by a deposited certificate was good— 
when, in fact, it is perhaps non-existent, and perhaps 
beyond the corporate powers of the directors to callit into 
existence.” Tut briefly, the legal view of the case thus 
appears to be, that a large buyer who paid for shares on 
the strength of a certification would have no recourse 
against the company if the certification proved to be 
incorrect, owing to mistake or fraud. In other words, the 
company does i:ot legally bind itself to the grievances of 


the transaction by certifying the transfer deed, and if any- 


thing is amiss the buyer would have to apply to bis 
seller for redress, the jobber to the broker from whom 
he bought, and the broker to his client. | nder these 
circumstances, it is difficult to see what value certifi- 


cation possesses from the Stock Ixchange rw 
of view. A broker who sells shares to another 


member of the House is bound to deliver them, and 
certification does not relieve him of legal responsibility, 
still less of responsibility towards the Committee. | He 
may, perhaps, regard it as a protection against his client, 
but in that case, if he cannot trust his principal with- 
out the company’s assurance that he isa genuine holieh, 
he should take steps to make sure before he carries 0U 
moment 0 
delivery. In short, every jobber has to decide whether 
a broker who wishes to deal is trustworthy, and every 
broker has to take the risk of entering into engagements 
within the House which have to be completed on “ 
part whatever his client may do. But the risk both s 
jobber and broker is already taken when the bargain, 
entered and checked, and it is not minimised by one ‘ 
or tittle by a certification signed by the secretary ° 
company which is not legally bound thereby. ; 
If, however, the force of tradition compels mem 
bers to insist that no transfer deed can be eed 
delivery unless it is either certified or accompan? 
by a certificate, several remedies might be sugs® ad 
which would lessen the danger of delay®. 
instance, why should not mining companies, 108 
of granting theirshareholdersone certificate for their 
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holding, give them a separate one for every ten shares | 
held? Such a system as this would do away with the : 
necessity for certification except in rare cases when | 
less than ten shares have to be transferred. A holder of | 
900 shares who sold 50 would be able to send his five | 
certificates of ten shares apiece to his buyer without any 
tedious appeal to the company’s office. Printing | 
expenses would thus be inereased, it is true, and the | 
directors might complain of the extra trouble involved | 
in signing their names oftener, but on the other hand, | 
the companies’ clerical staffs would ba relieved of a good | 
deal of work that comes in unexpected rushes and lias to 
be done in a hurry. Brokers would be sure of being 
paid on account-day by their buyers, and their clerks | 
and office boys would be spared much wearisome kicking 
of their heels while waiting in vain for certification. 
The shareholders, however, would certainly be aggrieved 
at having to keep a bundle of certificates instead of only 
one, aud since they, after all, are, or should be, the most 
important persons in the eyes of the company, their opposi- 
tion might befatal tosuchareform. ‘The difficulty, how- 
ever, might also be met, at least in part, if stockbrokers’ 
clerks, instead of waiting until the account for the 
preparation of transfer deeds, were to make them out, 
and fill in the name of the transferor as soon as the 
bargain was checked, with the transferee’s name left 
blank until it wasreceived; the deed could be certified by | 
the company at once, so that the work could thus be | 
distributed, and would not come with a rush on account | 
day. The reason why this is not done at present is that | 
the consideration paid by the buyer is entered on the | 
deed, and until the “ ticket,’’ which states the name of 
the buyer, and the price that he pays, is received, the | 
| amount of the stamp that the transfer deed will require | 
| is not known; but this difficulty could easily be met by | 
| 


the use of adhesive stamps. On the whole, however, | 


tification is dubious in law, and practically worthless in 
practice, it seems that any inconvenience caused by its 
use would be ost simply met by a declaration that it is 
no longer essential to the good delivery of a transfer 


deed. 








RAND MINES-THE MAIN REEF. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
JOHANNESBURG, Sept. 27. 

Ar last we have to deal with a subject in connection 
with Transvaal mining, the Main Reef itself, which will 
bear the closest scrutiny, and about which the severest 
critic of this country’s industry can only write what is 
favourable. 

For twelve years now this marvellous stretch of reef, 
or, rather, of three or four reefs lying close together, has 
been undergoing exploitation. Over the forty to fifty 
iniles of length there lies one mine after another, with 
practically no break, equipped with the finest mining 
machinery the world has ever seen. Below these again 
in the richest areas the huge shafts and palaces of 
machinery of the deep levels are seen ; and in the most 
favourable areas of all lie, further to the south, the 
equipments of the still deeper mines. Winding in and 
out among the mines and the townships which lie along 
the reef is the Netherlands Railway, with its frequent 
and crowded passenger trains, and bearing by its freight 
Service the 60,000 tons of steam coal supplied by the 
large collicries of the Kast Rand, where the deposits of 
coal are 40 feet thick, which the gold mines require 
Every month. In the middle of the reef is the great 
town of Johannesburg, and from the hills in its neigh- 
- urhood you can see, over the eternal veldt, the railway | 

hes winding to Natal, the Cape, and Delagoa Bay. 

From one end to the other of the Main Reef there are 
no = than 107 mines, of which 75 are outcrop, and | 
: a levels. Many of these mines have not yet reached | 
oh nee era, but last month, the most successful in 

© history of the Rand, the 48 Main Reef mines at 
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work yielded a total profit of over £350,000. It is just 
as certain, moreover, that within two years irom now 
the output will be 409,000 ounces, and the profits higher 
accordingly. 

But, wonderful as these figures are, they could be 
increased fifty-fold by the legislation of half-an-hour. 
Although the Main Reef is so extraordinarily regalar, 
there are large patches of it which do not pay to work. 
These areas, owing to the over-singuineness of the 
capitalists, are mostly equipped with the usual fine 
machinery, and the ore is developed. Lverything is 
ready to start at a moment’s notice. Still the mines lie 
idle; sone of them have been so for years. The writer 
of this will not venture to assert that, given the facilities 
for cheap working and free trade which are found in 
other countries, every mine on the Main Reef would pay, 
but he considers that it would only be a matter of time 
for at least 90 out of the 107 to earn good profits, waile, of 
course, a number of other deep levels would be floated, 
with every reasonable prospect of success. And yet, 
with such potentialities, with the certainty, granted 
full reforms, that the Transvaal would become one of 
the great countries of the world, we find, instead, stag- 
nation reigning in the mining industry and the general 
community almost ruined. It must be again clearly 
understood that, though the unjust policy of the Govern- 
ment is responsible for most of the burdens which have 
brought the mining industry to its present stagnant 
condition, vet the wretched contro! of all the mines in 

past had much to do with this state of 
affairs. ven now, although managers and directors 
have effected reductions of about four shillings a ton, 
during the last six months, much remains still to be 
perfected by them, and further reductions are still easily 
possible. It is not until we know the extent to which 
working costs can be lowered by our own exertions, that 
we Will be able to properly gauge the enormous prosperity 
which full Governmenta! reforms would bring about on 
the Main Reef 

In the meantime here is alist of profits, actual and 
estimated, made by Main Reef companies in August :— 


has 





Profit 
£ Stam pse 
EARPARGI a5 6 dio ce bos Se aK ee Ss 35,580 120 
gift: eee ee 27,000 80 
City and Suburban ....c-cscess 22,716 160 
ee 8 oa hate an rela wine e 21,908 40 
Ce TIERS soon ce pended onnewese 20,535 120 
Henry NOurse......cccceccevecs 16,975 60 
Geldenhuis Estate.......cccsceee 16,207 120 
*Langlaagte Estate ....cccccesse 16,000 200 
PrirPOEG:. cca cccieseusweaianvess 14,650 160 
NM GURUERAE. 566s dé aas edocs ed fre ani 14,125 50 
RMR ox d olen chee eaee wd naz ees 13,904 60 
Geldenhwis Deep... . 24s ssesdenss 13,674 160 
*Durban Roodepoort ........+606 11,200 80 
Re bgt igo wae ya Rewmtale eee 10,975 70 
WOE on mend ewknam nee ce a 10,297 100 
ee. EEE TECT ETE TER CCC TT 8,409 39 
United R odepo Me asceeevesuve 7,489 70 
CUODOAIR ii ka 60 tea Sew Owen yes 7,485 100 
CRONE 2 as ne a cieennaKe mee 7,270 40 
aN REOT 4c iis a oenwrne ce eemesie es 5,564 95 
ae we pianeawern eee 5,224 , 40 
e uilmpers ce Sees es eRe eee 5,085 100 
Meyer and Charlton ....-.eeeee: 4,843 80 
*Crown Deep De We wiciean ware ee ewe 4,200 70 
CN i os cos anes d ane ene ee nA 3,875 40 
*Champ G’'Or.......ceeeeeeseceee 3,500 50 
PNP OUORGEOE F460 60s kb ci Seeeeges toss 3,000 40 
*Porges Randfontein........+++ee. 5,000 60 
PR i eo dda RR ee eee 3,000 50 
*Langlaagte Block B. ........-+6. 2.500 75 
Geldenhuis Main Reef .......... 2,085 30 
*Simmer and Jack.......e+eceeeee 2,000 100 
WIE BS os inde cad ss Sake N Palde~s 2,000 90 
ye aD are eer 1,960 40 
Spes SEDI. oa do bletesenianeD he waka 1,767 40 
(soch vgeteeaeeneeunesee en éee ee ees 1,590 60 
*Langlaagte United Syndicate .... 1,500 60 
DS, Loci cide sd vetrmatwerasn we 285 70 
Kimberley Roodepor WS ddnawsebus 100 40 
393,277 .... 3,060 
Estimated profit. 
Thus, out of 48 Main Reef mines at work, 39 show 


profits, most of them substantial profits. The remaining 


working mines which probably yielded no profits are:— 
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stamps. 

PP neni ke ek vaxeees eee kas eb sees 80 
Van Ryn West......... ws s canes e beak 55 
alee ei 35 
I eek OL carte ve svcd ua eee ae ee he ee 50 
I a Oe oe ae cae em ae 30 
NN es ie hieis pie 0 
Se NE on babe w Ge eibaie ne 35 
I I on a kee s Snes 30 
Eee eee ee rT eee ee eT ee ET 25 

400 


In order to show that the industry is not working at 
unduly high pressure to achieve these results, it may be 
stated that in only one case, the United Roodepoort, is 
the output and profit rather above the average which the 
mine can yield, while the next few months is certain to 
sce a considerable imprevement in the yields and profits 
of the Simmer, Glencairn, Kleinfontein, Comet, Crown 
Deep, Knight's, May Consolidated, and George Goch. 

With regard to the mines assumed to have worked 
without profit during the month, the writer feels sure 
that, with closer sorting of the ore and better manage- 
ment generally, all would at least pay to work, even 
under present conditions, although they would not have 
paid six months ago. 

One of these mines, the Paarl Central, has been shut 
down, the reason being that work, since recommence- 
ment, has yielded no profits. As the gold yield per ton 


has averaged 27s or 28s it Coes not say much for the | 


management that the mine has to shut down. 

This, then, is the position of the Main Reef and its 
mines to-day. Surely nobody will deny that it is a 
splendid one, and justifies, perhaps, rather more eulogy 
than the writer is accustomed to bestow where mining 
matters are concerned. 

Most of the mines at work are yielding good profits, 
which in a number of cases will tend to increase. On 
the head of this, mine managers and directors can still 


further cut down costs (and should be forced to do so by 
ehareholders 
should, wit! 
yield a margin over expenses. 

In the near future several rich deep level mines will 
commence crushing; also some outcrop mines, which 


will considerably swell outputs and profits, say, this | 


day six months. 


Splendid as will be the position of the Main Reef a | 
year or two hence, with most of the deep levels at work, | 
it is nothing to what it would ke if the country were 


honestly governed and if the mining industry were taxed 
upon a legitimate basis, as is the case in other countries. 


The prosperity of the centre would then spread over all | 
the other districts, even fo the better outside reefs on | 
the Rand itself, where stagnation reigns, and it is to this | 


end that all efforts must be aimed. 


inally, Kwropean shareholders must learn that before | 
the legitimate crusade against dishonesty of the Govern- | 


ment and its monopolies can be carried on with the 


greatest effect, it is necessary that the mines in which | 


they are interested must be worked cvea more energetic- 
ally and cheaply than is at present the case. 
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AUSTRALASIAN LAND COMPANIES. 


Tur great collapse of building societies in Australia a 
few years ago, followed in the succeeding year by the 


suspension of the greater number of the banks doing 
business in the Australian colonies, naturally led to a 


great depreciation in the market value of land mortgage 
companies’ shares, as the disasters were largely the 
consequence of inflation and speculation in land and 
building properties. 
themselves did not escape the effects of the breakdown, 


some few of them having gone into liquidation, and 
others have had to make compositions with their 
creditors, and undergo drastic reconstructions of capital. 
In most of these cases, however, the unavoidable diffi- 
culties due to the general loss of credit were not the only 
cause of failure, as defects of management were dis- 
closed which would, even under favourable circumstances, 
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‘and their present position. 


while the mines working at no profit now | 
1 better supervision and ore sorting, at least | 


The land mortgage companies 
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TS 
On the other hand, a goodly number of institutions 
' survived the various crises, and have come through with 
no greater misfortune than considerable reductions or | 
complete cessation of dividend payments to their share- 
holders. 
The process of recovery in the colonies has been glow 
and tedious, having been retarded by the occurrence of 
more than one severe drought, leading to the destruction, 
of millicns of sheep, which form the mainstay of several] | 
of the colonies, to consequent shortage in the clip of 
wool, and a general shrinkage in agricultural and pastoral 
production. 
_ The smaller wool clip has to some smal! extent been | 
| compensated for by higher prices, and recent advices are | 
lto the effect that affairs are at length more promising, 
and there are indications that the progress towards 
recovery will now be more rapid than has hitherto been 
the case. A mecderate enquiry has, in consequence, 
sprung up for the shares of the land mcrtgage companies, 
| which constitute a fairly numerous and important group 
of Stock Exchange securities. The movement has not 
yet attained sufficient force to have greatly affected 
prices, which are still, in many instances, but little above 
the lowest recorded during the past depression, and it 
should, therefore, be of interest to examine the position 
of the companies, and to show as far as may be the pros- 
pects they offer from an investinent point of view. 
A review of this kind should embrace as long a period 
as possible, in order to show what the companies were 
doing before the panic, how they fared during its progress, | 
We therefore give in the 
following statement the dividends paid fur the past ten 
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} 
‘ 
years: } 
DivipeNbDs per Cent. per ANNUY | 
eis SS += Sidie = S& wg! 
Ris £8 £)\818 28 tie 
Sin aig iaisiai= S818 
| Agency, Land, and Finance 
of Australia.............. Nil Nil Nil 6 7 9 at 
Australian Agricultural.... 42 42 42 48 55) 55 84 =7 72 100' 61 
Sustialasian Mort. (Ord... Nii Nil Nil Nil 2, 6 = 8& se 
and Agency .. Pref... § 5 5 5 5 5 
| Australian Mort, Land, and ve 
1 RRR sOcnsesdcecaseas 71.1293 15 15 173 20 20 2 so 90:43 
| Australian & New Zealand ‘ i : vi 
US . c win due enss uemenes lean lo 5 5 7 9 9 7 i 1a 5% 
British and Australasian 
Trust and Loan.......... 5' 5 6 10 10 10 10 10 10 10 86 : 
| Freebold Trustof Australia G4 74 7} 7A 74 TA 7 7. & OS 712} 
Goldsbrough, Mort, |“A™ 4 4 Rec ons tru ction. 
and Co. \“_B” . 


Land Mort. Bk. of Victoria Nil Nil Nil Nil 10 


124 12) 12) 1) 10) 68 
London and Australasian 


Debenture Co-poration, 24. Nil Nil Nil Nil 4 
Morigage Co. of South Aus 
| tratia..... , ooee, Bi) 23 8 5'6!'6' 6! 6) 8} ee 
| New Zealand and | Ord. 14) 4 6 7] 8:10/ 20! 5 ND) eS 
AustralianI.and (Pref. 4 4 4 4 4 4 4 4 7 9 48 

eee ee | 5 5 Ae ‘és . 

New Z aland Loans “A” 8" 5 5 _ . 

& Merc. Agency.. | ““B” Nil Nil Nil ee oc | 08 Ese 
| New ZealandTrust; Ord. 5 5 7 9 9 9 10 10 10 16 8®% 
ee . Prot.) 6) 5 8 8S 518i 6\_8) bs 5 

North British Aus-) Ord. Nil Nil Nil Nii Nil Nil Nil Nil Nil Nil, Nil 
trelasian .. ..? Guar. 2 Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil 
Northern Invest. of New ‘ 

Zealand = .-. 818 8 6 6) 6! 6; 6| 6| CF 
| Queensland Invest. (Stock Nil : oo | oo fo 

and Land Mort.({ Shares 5 .. ,. ‘a oot tee 

Scottish & N. Z. Investment Nil Ni: Ni 2, 2 24 Nil Nil Nil 5 _. 

Scottish Australian Iuvest. 3 3) 3) Dy 6) 10 12) 1 Sy OM ee 

| South Australian yeUce “a 9 FU BBB BE 3 iu 

| Trust and Agenc f Aus 

| ‘trelasia .-.-.-...... 20 29: 991 993 994| 92, 92) 201 22°, 22 +g 

| Union Mort.& Agency ‘ Ord. Nil Nii Nii Nil Nu Nil. 6 10 10° 10 7 
of Australia .. ...) Pret Ni! Nil Nil Nil Nil Nil 6 6 6° 6 2 


| We have included in the above some securities oD 
which no dividend is paid at al), and also some stocks 
of re-constructed companies, as these will have some 
' bearing on the market values which appear below. 

should be mentioned that the payment of 5 per cent. on 
the fully-paid up shares of the Qaeensland Investment 
and Land Mortgage Company is not a dividend, but 18 
distributed as interest at 6 per cent. on the balance © 
uncalled capital paie up in advance. bh 
| In nearly every case it will be observed re: 
|Australasian companies have greatly reduced the 
| percentage of dividends formerly paid, or have cease 
| paying them altogether. The New Zealand companies 
| occupy a different position, the crisis in that — 
_having occurred some years previously, and thoug 

|has suffered in a degree from general causes 

depression in recent years, there has been & progress 


have seriously affected the position of the companies towards recovery, one company in particular, 


sooner or later. 


SSS 


—_—_—_—_—_—_—_—_—_—_—_—_—_—_——_—————— 
—_— 








‘Northern Investment of New Zealand, having paid ® \ 
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higher dividend in the past three years than in any of the 
previous seven years. As regards the Australasian 
companies, there may be difficulties in store for many of | 





them yet, and it is, of course, possible that some may | 
It can scarcely be denied | 


still have to come down. 
however, that so far as can be seen, the worst 
times are behind, and as they have naturally left their 
impress on market values, present prices offer very 
tempting prospects to those who have the courage to buy 
at a time when results have for a number of years been 
of a disappointing character. This will at once appear 
from a study of the following table :-— 


Prices and YIeLp. 


Am't Prices 1$95. 


Paid Prsnt .. 
ai ip. Price as Hgs t.' Lwst. 
Agency Lnd. and Fin. of Australia Deb. Stock 100 S34 62;; 99 94} 
Australian Agricultural ......... vol 214 644 83 70 564 
i ae canay f Pref. Steck 100 60 8%! 75 | él 
Australasian Mort.and Agency ) yep gtcck! 100 al 4h 95 | 86 
Australian Mort, Land, and( Ordinary 25 5 4 R} lls) 643 
Finance ........ee0e-- | New 25 3 24 9 64 

Do 4“, Deb. Sin sees .... Stock; 100 | 108 33/1193 | 11 
\ustralian - | New Zealand Mort 1 Iijdis. nil 4 A 

Do 4} OS cowaeeehnuaun --..«. Stock, 1€0 $24 4Z 1072; 99 
Brits: and Australasian ‘Ordinary 25 24 Z| 20 4 $ 

Yrast and oan ........ (44%, Deb. 100 100 103 4,5 107 | 101 
Freehold Trust of Aus-( Ordinary .. 10 1 } 7 1} 4 

tralia .. (4%, Deb. .. Stock 1€0 102 3 | 108 | 1033 

Goldsbrough, Mort, 4 Co., Deb... ' “2 Mpa 2 = a 52 . 

Zae¢ ) 
Lard Mort. Bank of Victoria Deb. Stock 100 7 5390 £0 
Lon. & Australasian Deb. Corp..........' 4 2 + | 20 3 } 
Mortgage Co. of South Australia........ 5 1 r, 12 4 4 
cis eaten: ekvnlmate an) Ord. Stock 100 91 43 | 89 8 

ew Zealand Australasian Land ) Pret Stock 100 100 4 98 1 

Do 4%, Deb. eeeeeeeres Stock 100 1€9 33 nGh | 105s 
New Zealand Loan and <i aoe = a8 — — 

Merc, Agency re : {a ra 

Wier F ~ “3” stock 100 6 nil. 38 17 
New Zealand Trust and: Ordinary 25 5 13 20 1} 

SE vs00s ae Pref. 25 25 19 6A, 243) 20 

N ‘t Auctralacian / Ordinary Stcck; 100 ~ nil » 8 

orth Brit. Australa ian | Guar Stock | 100 40} 7 - 40 
. ck nil ' 

Do 5, Deb a ca% nied wat 75 7 
Northern Investment of j Ord “— " "a ei 14 | Us 
ae a -++- 4 49, Deb, |Stock' 100 106 3tf 1054 | 105 

a@andinvestment &; Stock Stock 100 20 | nil 25 20 

—— Mortgage .t Shares 7 q 4 | &3 44 | 33 
¢D2, 4% Deb. (nesever 100 100) «101A | 4,5 | 44 85h 
Scottish and New Zealand Investment 5 1 fr il in te 

ie | Ordinary Stock 100 | 994! 3 | 1254! 101 
+ Scottish Ausjralian Invest. 6, Pref. Stock! 100 | 1824, 4%), 137 | 1254 
' { 5% Pref Stock, 109 | 1008 4% 1:83 110" 

aon’ ~_ x ii oueeens Stock 100 | 1674 ay tit 104 

th Australian Co . oe arte we 20 20 56 33 49 3334 
Trust and Agency of Australasia 10 1 2} | 23) ; 

Do fully prid © amet el ein| aes 

Do Prel..... wiasiphebeaersicces dL at aa) ce? ae 
Union Mort. and Agency at = ack — 100 35 nil 604 | 394 

‘ ve!, Shares b 2 nil 4 
> i Deb. Sotseeerrerenscs + Stock) 100 | 924 438) 1014 | Po 
Do 5 Beat Secsandanaes meee 10) ws Ata) 94 80 
teeerssssescsseees+ /StOCk! 100 | 95h 5yh| 1038 | 794 
The last two columns have been added in order to 


fatty _ a prices compare with the average of a 
xtende erl } rar ver 2A > . 

as shown by nh 7 The very lo-y price of the shares, 
= ? the heavy liability which the holder may be 
be ee pay in the event of disaster. That should 
any of th ™ — account in considering a purchase of 
cae into th shares, and a fuller investigation should be 
a 0 the position of individual companies than can 
oe to ort Teview of this kind. On the other side, it 
high oe in mind that the yield shown above, 
ns : . = many cases, would be enormously 
thopeoa shoul the companies recover even a portion of 
caution puny they enjoyed in former years. For the more 
the See eee, OF those unwilling or unable to incur 
Siete y on the ordinary shares, the preference and 
pari ’ Issues quoted give a very good return in com- 

son with other securities of a similar class. 
© Propose to deal with the shares of companies 


carrying on a simi 
; tilar business in € 
in a future issue, other parts of the world 


EES 


THE WORK OF THE POST OFFICE. 


saa oe Interest is taken in the working of the 
invariable telegraphic services, that the delay which 
ieneral’s Recerca 4 In the publication of the Postmaster- 
@ <r gone report is always regrettable, but upon 
since the oe poo the delay is the more noticeable, as 
ended \ a covered by the report, the fiscal year 
. “arch 3ist last, some important changes have 


“C€n intro are \ 
\ ormation ic’ both in rates and details of service. No 


Ose changes, 





given with reference to the effect of 
and in default of it, the report has 





gh yield, is, of course, due in great | 


ne 
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about it more than the usual appearance of ancient 
history. Still, the story told by the report possesses a 
considerable amount of interest, not only because of the 
facts and figures it supplies of the work done by the 
| department, but also because of the light it throws upon 
| questions of commercial activity and the well-being of 
'the people. The Duke of Norfolk expresses his satisfac- 
| tion in being able to repeat th2 words of his last report 
| that ‘from the financial point of view the past year has 
_ been one of unexampled prosperity in the Post Office.” 
‘In 1895-6 ths General Election and the revival of 
{trade combined to produce for the Department the 
{unprecedented profit of £3,632,122; but in the 
year under review, unaided by any General Elec- 
tion, the profit amounted to £3,753,109. The total 
‘gross revenue from the Post Office was £12,146,935, 
as against £11,759,945 in the preceding year, an 
increase of £386,990, while the expenditure was 
£8,253,112 in contrast with £8,086,272, an increase 
of £166,840, while the gross revenue from the telegraph 
service rose from £2,879,794 in 1895-6 to £2,967,353 
last year, again of £87,559, earned at a cost of £3,108,067, 
‘compared with £2,920,341, an increase of £187,726. 
The deficit on the telegraphic service was in all £136,258, 
in contrast with £129,285 in the preceding year, reducing 
'the net revenue on the combined services to the sum 
mentioned above, £3,753,109. It has to be borne in 
mind that this net revenue is arrived at after deducting 
the expenditure on sites, buildings, and extensions, 
which, in an ordinary business undertaking, would be 
charged to capital account. With regard to the work 
actually done by the two branches of the Department, 
the postal estimates are as follows :— 


Average 
| Number Tne. No. to 
Estimated. %. Kach Person. 

ET oi ce cdlynsin 1,893,000,000 .. 3:2 47-9 

OUR vn kk cwsessvees 536,500,000 .. 70 8:5 

Book packets, circulars, 

| and samples .......... 697,900,000 .. 38 .. 176 
PTE. sccv2ekanes 150,600,000 .. ll 38 

PEE. 609s ease ebenesen 63,715,000 .. 52 16 

RD sa tasnekian 3,141,715,000 36 79-4 


During the year the number of letters registered in 
ithe United Kingdom was 13,438,735, an increase of 
2°3 per cent. over the preceding year. 
| The money orders issued numbered 10,921,617 for 
| £30,249,087, an increase of 20,654 in number and 
| £522,270 in amount ; while the number of postal orders 
|issued was 67,152,998, representing £24,826,574, as 
‘against 64,076,377 for £23,896,594 in 1695-6. During 
| the year 79,423,556 telegrams of all descriptions were 
forwarded, showing an increase of 583,946, or 0°74 per 
cent. over the previous year, a number exceeding by 
two millions the number of letters, other than “ franks,”’ 
passing through the post in the year of the (Queen's 
accession. 

The subject of most general interest dealt with in the 
Postmaster-General’s report is that of the Savings 
Bank, for we find that the total increase during the year 
in the amount of the deposits held is unparalleled in the 
history of the bank, the amount due at the close of 
December last having reached £108,098,641, in contrast 
with £97,868,975 a year previously, and the deposits 
having exceeded the withdrawals by £7,769,021. There 
l was a slight reduction in the cost per cent. of each 
| transaction; but in consequence of the rise in the price 
| of Consols, the whole business, after payment of expenses 

and of 24 per cent. interest to depositors, has shown a 
deficit of £3,791, this being the first year since the 
establishment of the Savings Bank that any deficit has 
occurred, but it is obvious that as the deposits continue 
to increase the deficit will also increase, while it is 
further to be observed that the number of withdrawals 
by telegraph and return of post increased from £78,818 
in 1895 to £102,553 last year, so that besides the loss, 
at present avery small one, involved by the payment of 
24 per cent. upon deposits, the influence of these sudden 
withdrawals :s one that cannot be left out of sight when 
the subject of the Savings Bank comes to be dealt with. 
An effort was made duringthe year to determine by what 
class of the community the Savings Bank was chiefly 
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used, and a table is given showing that persons describing 
themselves as married women, spinsters, widows, and 
children represent 50°41 per cent. of the total; ‘in- 
dustrial’ depositors represent 18°43 per cent. ; domestic 
servants, 8°61 per cent. ; tradesmen and their assistants, 
8:14 per cent.; and commercial, 38 per cent. A 
eecond table is given classifying the accounts open at the 
end of 1895, according to the balances due, and from this 
we gather that 90°8 per cent. in number and 36:1 per 
cent. in amount of the depositors had balances not 
exceeding £50; 53 per cent. in number, and 24-4 per 
cent. in amount had balances of between £50 and £100 ; 
2°2 per cent. in number and 17°3 per cent. in amount 
had balances of between £100 and £150; 1:3 per cent. 
in number and 14'8 per cent. inamount had balances of 
between £150 and £200; while the balances exceeding 
£200 were only 4 per cent. in number and 7:3 per cent. 
in amount of the aggregate total. 
three kingdoms the proportion of depositors to popula- 
tion was 1 to 5 in England and Wales, and 1 to 15 in 
Scotland and Ireland, but whereas the average amount 
to the credit of each depositor was £15 14s in England 
and Wales, and £12 in Scotland, it reached £20 7s 7d 
in Ireland. 

It is satisfactory to notice that the Post Office 
annuity business has again increased. The number of 
immediate annuities purchased during the year was 
2,208, representing annuities of £60,295 at a purchase 
price of £823,713, the increases having been 16°33 percent. 
in number, 22°38 per cent. in amount, and 23-79 per cent. 
in purchase money, while the number of deferred annuity 
contracts issued was 202, for £4,178, an increase of 33 in 
number and £140 inthe amount. The insurance business 
is still, however, quite microscopical, notwithstanding 
the special efforts which have been made from time to 
time among Post Office employ’s. It is true that there 
was a “large increase ’’ in the business last year, owing, 


no doubt, to the introduction on February 1, 1896, of | 
new tables, under which premiums were reduced and | 


endowment insurances, formerly payable at the age of 
60, were issued payable at 55 or 65, or sooner in 
the event of death; but the total number of 
insurances effected during the year was only 1,223, 
for £65,582, an increase of nearly 70 per cent. in 


number, and nearly 71 per cent. in amount over the | 


extremely disappointing figures for 1895. Considering 
the enormous opportunities which the Post Office have 
for pushing this class of business, it is surprising that 
greater efforts are not made to popularise a system 


of life assurance which would be of very substantial | 


benefit to the working classes generally, and a source of 
substantial profit to the Department. The new tables 
referred to above unquestionably constitute a step in the 
right direction, but much more will have to be done if 
the Post Office is to secure any large amount of the 
business which life assurance offices now obtain by 


systematic advertising, and by almost house to house 
canvassing. 
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THE LOUISVILLE AND NASHVILLE REPORT. 


ALTHOUGH no dividend has been paid upon the capital 
stock of the Louisville and Nashville railroad since the 
year ended June 30, 1893, when 4 per cent. was distri- 
buted, ‘“ Louisvilles’’ have been held in more favour on 
this side of the Atlantic than any American railroad 
security in the non-dividend ranks, owing partly to a 
belief in the industrial future of the Southern states, 
and partly to the impression that the physical condition 
of the road has been well maintained, and that the 
management has been of a much superior quality to 
that of most of -he United States undertakings, 
whose shares have found a market here. The 
company’s report for the fiscal year ended on June 
30th last, which is now to hand is, therefore, deserving 
of attention. It shows that during the twelve months 
the gross earnings amounted to $20,372,307, against 
$20,390,711 in the preceding year, a decrease of $18,404, 
while the operating expenses amounted to $13,849,218, 
in contrast with $13,505,206, showing an increase of 


$344,012, the ratio of expenses. to receipts having 
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increased. from 63°69 per cent. in 1894-5, and 66-93 per 
cent. in 1895-6, to 67°98 per cent. in the twelve months 





| under review. The net earnings thus work out at 
| $6,523,089, against $6,855,505, a decrease of 
a Including the income from renig 


and investments, the total net revenue amounted to 
$6,950,153, of which interest and rent absorbed 
$4,981,993, taxes $589,515, sinking fund payments and 
other smaller items $399,465, leaving a surplus after the 
payment of the fixed charges in full of $979,180, and 
raising the balance to the credit of profit and loss to 
$2,690,251. The results shown by the year’s opera. 
tions are as favourable as could have been reasonably 
anticipated, for although last season’s cotton crop was 
| larger than that of the preceding year, the general con. 
ditions of trade throughout the States were ve 
unfavourable, at all events in the first half of the fiscal 
year, when the Presidential campaign and the uncertainty 
| of its issue greatly interfered with business. The iron trade 
suffered especially, and this, of course, affected the 
| Louisville and Nashville, since its lines run through the 
_the principal iron districts of the South, and it derives 
| a large proportion of its business from that source. 


| The augmentation in the operating expenses is, of 
| course, unsatisfactory, more especially as their ratio to 
| the receipts has further increased to nearly 65 per cent., 
in contrast with barely 64 per cent. three years ago. It 
| has to be borne in mind, however, that a change of policy 
| was inaugurated by the management in the matter of the 
‘treatment of construction expenditure as from 
July 1, 1894, when it was decided to close the con- 
struction account, and to charge all expenditures for 
equipment, improvements, and additions, excepting out- 
lays for new lines, directly to operating expenses; and in 
pursuance of that change $546,57) was in the past year 
charged to operating expenses for improvements and 
betterments, which, prior to July, 1894, would have 
been charged against capital. In the three years since 
the change was mide the amount which has been 
charged against expenses instead of against revenue has 
reached $1,163,913, or considerably more than sufli- 
cient to pay a dividend of 2 per cent. on_ the 
capital stock. That the new policy with regard to 
improvements and betterments, inaugurated three years 
|ago, was a wise one nobody at all conversant with 
American railroad finance can for a moment doubt ; but 
it is quite possible to carry a policy good in itself so far 
as to involve undue hardships upon a very large class 
of unfortunate investors. 

Besides the dips into the current revenues to which 
|we have referred, there has been accumulated, as we 
have seen, a surplus of $2,690,251 ; and though we have 
no means of judging whether the policy is being pur- 
sued to an extreme length, the holders of the capital 
stock, who have waited four years for a dividend, may : 
well be excused for any lack of enthusiasm over an 
arrangement which has kept from them the dividends they 
would have received but for the change made in 1894. The 
directors of the company should give their serious 
attention to this matter if, as may be hoped, the improve- 
ment shown in the gross and net earnings since the 
current year commenced is continued, for if the system 
is being thoroughly maintained out of the earnings from 
year to year, it is hard upon the holders of - 
$52,800,000 of capital stock to be kept out of a dividen 
while the surplus is being piled up from year to year 
It is satisfactory to observe that the Louisville a0 
Nashville board bas followed the good example set it by i 
a few of the better-class roads in having their annu 
statements audited by public accountants. The auditing 
this year has been done by Messrs Price, Waterhouse, 
and Co., and it is stated that the custom will be “os 
tinued in the future of having the accounts audited _ 
them or by some other equally responsible accountants. 
In their certificate Messrs Price, Waterhouse, and fit 
mention that “ before arriving at the balance of Pr 
and loss, operating expenses have been charged. 0 
improvements and betterments amounting to $546,01% 
On the other hand, a further charge of about aes 4 
would be necessary to make full provision for ere q 

ance of equipment for the year,” and they add that “+o 
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Ceding accounts and bills included under the head of 
‘other assets’ ’’; but inthe report of tne directors it is 


, 


stated that the directors have re-valued the assets of | 


the company, and have charged all losses, accounts, and 
advances considered uncollectable, to the amount of 
$42,707, to profit and loss account. There is a little 
conflict of evidence here, but the difference is not a large 
one, and it is probably easy of explanation. 





BUSINESS NOTES. 


Brazilian Financial Difficulties —One obvious cause | 
of the financial embarrassmcnts of the Brazilian Govern- | 


ment is pointed out ina recent issue of the Jornal do 
Commercio. ‘That journal publishes the result of an in- 
vestigation into the cost of the administrative staff, which 
brings out the following striking comparison between 
the expenses on the personnel of the various public 
departments in 1890 and 1897. The figures cover 
salaries, cratifications, uniforms and rations of officials, 


employees, soldiers, and labourers, for whom provisions | 
are made in the annual Budgets. A great part of the | 


increased cost is, of course, counterbalanced by the 


depreciation of the currency. The table is as follows :— | 


| 1897. 1890. 
Departments. Bi ) Expenditure. a Expenditure. | 
Interior & Justice 5,605  15,701,9278901 3,405 7,441,1808700 | 
Exterior ........ 13] 1,258, 8008000 104 613,551$666 
Finance ........) 5,733 20,512,931$800 4,589 10,075,529$245 | 
Marine.......... 14,286 15 236,0828343 11,427  6,897,2639225 
Uniforms .... ‘a 920.0003000 .. 394,000$000 | 
Rations ...... ei 6,999,226$100 - 1,500,365$000 | 
War............ 32,570 30,474,085$822 22,843  8,475,057$153 
Uniforms .... ‘ 4,900.400800C .. 1,387,579$700 


Rations ...... Ke 11,716,500$000 is 2,598,508$000 


ak iety 98,525 107,719,3055966 42,368 39,383,0149189 





y ee ss 
The above, it is added, contains only the amounts asked | 


for in the annual Budgets, and does not include deficiency 
and special appropriations, which in the War Depart- 
ment would considerably swell the total ; while for some 
reason the Department of Industry, Communications 
and Public Works is not included, and as it employs 


many men, and spends large sunis of money, the growth | 


in its expenses would undoubtedly increase the gap 
between the two years. Commenting upon this state- 
ment, the Lio News says :—' There has been in seven 
years an increase of nearly 40 per cent. in the number 
of persons einployed in the branches of the public services 
included in this statement, although, rightly, there should 
have been, instead, a considerable decrease, since a great 
part of the respective service should have been 
transferred to state and municipal governments. The 
increase in salaries and wages was still greater. In 
1890 the respective personnel cost the country 
y383.0145189, and in 1897 noless than 107,719,3058965, 
~apetirgael ar Sapte _ over i per cent. 
incr . fr pe rsonne - the war ( epartment 

Cased Irom 12,000,0008 to 57,000,0008, or 375 per 


cent. It is to be hoped that this statement, whose 
publicati 


tion an waaunonenty a stepin the right direc- 

et > ollowed by others of a like character 

light ong rom useful investigations that throw much 

~ 4 fe nature of the financial problem and show 
ere the work of solving it should commence.” 


oe Collieries Corporation.—We have from time to 
are eae upon the extravagant valuations which 
of public placed upon mere prospects in the prospectuses 
a ces companies ; but there have been few more 
; € = instances of the practice than that provided by 
is <a of the Kent Collieries Corporation, which 
3a ee of the Kent Coalfields Syndicate. 
with ; tcate was formed in the early part of last year, 
ae capital of £200,000, of which £150,000 
situate nenotied, £130,000 to the vendors of the property, 
atand near Dover, and £20,000 to thepublic. The 





— . 0 





sion has been made for any possible loss on the out- | £20,000 appears to have been mainly spent in borings, in 


, Sinking two shafts, one toa depth of 510 feet, the othertoa 
depth cf 330 feet, and in erecting plant ; and upon this 
basis the Kent Collieries Corporation invites subscrip- 
tions to a capital of £1,600,000, or just ten times the 
issued capital of the syndicate, the purchase considera- 
tion having been fixed at £1,275,000; payable as to 
£775,000 in cash and the balance in shares. Beyond 
| the two shafts, the plant, and the boreholes, all that the 
| corporation has to ofier for its £1,500,000 of capital are 
|}about £4,000 in cash, £30,000 in “ realisable assets,” 
| and some very glowing estimates, in which it is assumed 
i} that 4,000 tons of coal a day will be raised, to be 
/inereased ultimately to 12,000 tons a day; that the 
seams in evidence will give a reserve of 60,000,000 tons, 
that the cost will be 5s 6d to 63 6d per ton, delivered 
‘into truck at the pit’s mouth, and that there will be 
a profit of at least £237,500 per annum, or sufficient 
to pay over 15 per cent. on the first paid-up capital 
of £1,297,500. We have no means of judging to what 
extent these brilliant prospects are likely to be realised ; 
but it is surely premature to capitalise them at such 
an enormous amount as £1,509,000. If the outlook isso 
assured as the prospectus would have us believe, why 
should not the Kent Coalfields Syndicate spend its 
realisable assets, and, if necessary, add to its existing 
capital to a sufficient extent to place the coal on the 
market? Ifthe property can be made to yield 1,000,000 
tons of coal a year from the two shafts now in course of 
‘sinking, and produce an annual profit of £237,500, the 
syndicate would be able with confidence to place even a 
larger valuation than £1,275,000 upon it. In the mean- 
time the most striking features of the prospectus is its 
cool impudence. 


Rand Reforms.—One more stage has bean reached in 
the apparently interminable discussion of the proposed 
' concessions to the Rand mining indastry, the report of 

the Sub-committee appointed to consider jointly with the 
' Government the recommendations made several months 
ago py the Industrial Commission having at last been 
presented to the Volksraad. Until the text of the report 
is published, it will be impossible to ascertain at all 
precisely what influence the granting of the concessions 
suggested by it would have upon the mining industry 
andthe cost of living in the Rand district, but a good 
‘deal of disappointment has been felt that, according 
to the summary of the report cabled, the ovziginal 
‘recommendations of the Industrial Commission 
‘have been whittled down considerably. The Industrial 
Commission, it will be remembered, had upon it two 
members of the Executive, and a large number of 
| witnesses were examined, and it was hoped that the 
| decisions arrived ai unanimously would have carried a 
'good deal of weight with the Government. In two 
matters, and those of great importance to the mining 
| interest, however, the report of the Sub-committee makes 
' much less favourable recommendations than those of the 
|Commission, for instead of reductions of £500,000 per 


/annum in the aggregate rates of the Netherlands Railway 
| Company, and the cancellation of the dynamite contract, 
with a lessening of the cost of explosives from 107s 6d 
| to 57s 6d per case, it is proposed that tie reduction of 
‘the railway rates shall be equal to about £200,000 
| per annum, and that the only variation in the dynamite 
‘business shall be a reduction of 10s per case, divided 

equally between the State and the Dynamite Company. 
‘It is further suggested that while the duties on food- 
| stuffs shall be removed, higher duties sha!l be imposed 
‘upon “luxuries,” while the proposal to abolish the 
‘transit dues is modified into a 50 per cent. diminution of 
those dues. If there were any early prospect that even 
‘the recommendations of the Sab-comiittee would be 
| passed by the Raad, the industry would have reason 
for feeling a moderate amount of satisfaction; but the 
| finances of the Transvaal Government are by no means 
‘in a flourishirg condition just now, and it is feared that 
the long-promised reforms may be deferred until after 
‘the elections in the early part of next year. In that 
case the apathy lately displayed by investors and specu- 
‘lators in regard to Rand shares will continue. 
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Ecuador Again.—The unfortunate bondholders of the 
State of Ecuador have Lad the capital amount of their 
bonds whittled down by successive schemes and arrange- 
ments from a total of £1,824,000 to £713,$00, of which, 
according to the official statement of the Stock Exchange, 
the amount outstanding is £693,160. This does not 
iake into account the arrears of interest, which total up 
to an amount approaching half a million sterling, 
while upon the miserable remnant the interest has been 
in default for upwards of ayear. Now another scheme 
is to be brought forward which it seems to us bids fair, 
if the bondholders are so foolish as to accept it, to wipe 
out what little remains of their original claims. The 
proposalemanates froma Mr Archer Harman, representing 
a firm of American contractors, which has entered into 
an arrangement with the Ecuador Government for the 
completion of the Grayaquil and Quito railway. 
Briefly stated, the suggestion is that the bondholders 
shall hand over their bonds in exchange for 35 per cent. 
of their par value in 6 per cent. bonds of the railway. 
These, it is said, are tohave the full guarantee of the 
Ecuador Government, with a lien upon the Customs, 
both of which, however, the bondholders already possess 
for what they may be worth. There are, besides, some 
shadowy inducements in thejshape of estimates of the 
profits to be derived from the working of the railway 
and diplomatic intervention by the American Government 
in the event of default, while it is further claimed that 

| the railway bonds would command a higher price and & 
more extensive market than the existing securities. 
The bondholders may surely be trusted not to be caught 
by so obvious a bait, which, as we have said, appears 
to be merely the preliminary to depriving them of their 
little remaining hold on the defaulting Government. 
The latter does not appear at all in the matter, and 
the bondholders should resolutely refuse to treat with 
any intermediaries. If the Government has any means 
or intention of improving its relations with its cieditors, 


let it come forward and treat directly with the bond- 
holders, 
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! The Engineering Dispute.—A communication has been 
addressed by the Board of Trade to the secretaries of 





the Iimployers’ Federation of Engineering Association 
and of the Amalgamated Society of Hogineers respec- 
tively, with the object of assisting in the removal of the 
obstacles which appear to impede the opening-up of 
direct negotiations betwe2n employers and employed. 
As the basis for an arrangement of the dispute, the 
committees are asked whether they would be prepared 
to assent to the following propositions, included in a 
rough draft for consideration :—‘ (1) The Employers’ 
Federation, while disavowing any intention of inter- 
fering with the legitimate action of trade unions, 
will admit no right of interference with the manage- 
ment of their business. The trade unions, on their 
part, while ma‘ntaining their right of combination, 
disavow any intention of interfering with the 
management of the business of the employers. (2) The 
demand for a forty-eight hours week made by the Joint 
Committee on the Federated Employers in London 
without previous request for a conference with the 
employers is withdrawn. (3) A conference between 
representatives of the Employers’ Federation and the 
engineering unions concerned in the dispute shall be 
held forthwith to discuss and settle the hours of labour. 
(4) The constitution of the conference shall be arranged 
between the chairmen or other eclected representatives 
of the parties.” The fight has lasted so long, and has 
been waged with so much bitterness on both sides, that 
| it would be, perhaps, unwise to expect any very prompt 


acceptance of the ‘‘ golden bridge” suggested by the 
Board of Trade, but the propositions are a'l the more 
| welcome, as they are designed to bring the two parties to 
i} the point of discussing their differences withcut an 
interference from outside mediators or arbitrators, 





who, with the best intentions in the world, very 


often do more harm than good. There would probably 
be no difficulty in getting the combatants to acquiesce 
in the first of the clauses in the rough draft, for it 
| merely places on record what both sides have over and 
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over again professed ; but will the Amalgamated Societ 
of Engineers withdraw the demand for a 48-hours week 
and advise the men to resu:ne work pending the decision 
of the joint conference with regard to the hema 
labour? That remains to be seen: but if the re 7 
sentatives of the men accept the suggestion, those of the 
masters could scarcely refuse to discuss with the 
engineers the general questions at issue. They would 
commit themselves to nothing beforehand, and they 
would prove by their willingness to terminate the 
struggle, if reasonable terms can be arranged, that the 
charge so frequently levelled against thei of desiring to 
smash trades-unionism is absolutely unjust and un. 
founded. —— 


The Past and Coming Season in the Cotton Trade.—In 
their annual review of the cotton trade for the season 
1896-7, Messrs Ellison and Co. state that the reports 
from the leading centres of the cotton industry of 
Europe describe the business of the past season as less 
satisfactory than that of its immediate predecessor, 
which was very favourable. For tke first six months, 4 
the improvement which had in the previous season taken 4 
place in the condition of trade in Lancashire, was fully } 3 
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maintained, but there was subsequently a distinct falling- 
offin both business and profits, with tke result that the 
consumption of cotton was slightly smaller than in 
1895-6. On the Continent business was very satisfactory 
in Russia and Sweden, while from Germany and Austria. 
there have been some complaints of unremunerative 
trade, owing to over-producticn and to the competition 
of the vast amount of new machinery brought into 
operation since 1892. Even in the season lately closed 
there were 500,000 spindles put up in Germany, while 
mills for 300,000 to 400,000 more were being built. In |} 
France, too, there has been over-production and 4 |} 
diminished demand. Taking the Continent all round, |} 
there has been a large increase in consumption, inas- 
much as nearly a million new spindles have been putup. 
In the United States the season was throughout dis- 
appointing, but the prospects appear to be brighter. A 
feature of the American cotton industry is the continued }} 
rapid strides made by the South: the increase Im )} 
spindles in that section of the United States being 
445,341, against only 100,000 in the North, with the 
result that in the past season the Southern mills con- 
sumed 1,024,000 bales of cotton, against only 631,471 
five years ago; while tha Northern mills spun only 
1,835,000, against 2,025,000. The quantity of cotton }) 
consumed in Europe, the United States, and India, 

compares as follows with the figures of the previous 

two seasons and those of 1390-1, 1€980-1, 1870-1, 

and 1860-1, in 1,000’s of bales of 500 lbs :— 





—— 


j } 
1896-7 1895-6 1894-5'1890-1 1880-1 1870-1 1860-1 
2.410, 2,092 





Great Britain .. 


_.| 3,224 3.276 3.25C! 3,384 2,858 


Continent........ 4,368 4,16C 4,030) 3,630 2,365 1,570 4 

United States ....| 2,738, 2,572 2,743| 2,406 1,694 895 

Kast Indies ...... 1,004; 1,14€ 1,106; 923 297 7 
Total........ | 11,334 11,156 11,123 10,343. 7,214 4.943, 4529 


The particulars referring to the United States are exclu- 
sive of cotton consumed in Canada, Mexico, and a 
and cotton burnt. The East Indian figures are we 
Bombay and other mills only. The reduction of 144,08 
bales is due to the plague. The following is an estimate 

| of the number of spindles in Europe, America, 4? 
India :— 


—_—_———e 


1896. 1894. 


| 1897. 1895. = 

Great Britain....44,900,000/44,900,000 45,400,000 45,190,000 45270 
Continent ....30,320,000/29,350,000 28,250,000 27,350,000 15,641,000 
United States... 17,356,000 16,811,000 16,133,000 15,841,000 15.66 

| East Indies ..| 4,000,000 3,933,000 3,810,000, 3,650,000 >.0!D)"" 


_-_—_—_—_—— 


1895. 





| Total... 96,576,000 94,994,000 93,593,000 92,031,00091.55200 


| Many new spindles have been putup in Great Britain, 
quite as many old ones have been discarded, an he 
quantity actually working is probably smaller or 
'number at work a year ago. The tendency for me 
years past has been to replace old spindles by new 
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bank and landed pro- 

perty branches ...... 18,770,254 91 .. 18,731,731 21 .. 19,152,462 9 
txpenses of management 4,452,165 02 .. 4,239,071 05 .. 4,494,099 10 
Employ of the special re- 

SE kteescacccccace 8,407,444 16 .. 8,407 444 16 .. 8,407,444 16 
Sumdries ...ccccccccsecee 28,116,913 34 .. 27,011,648 41 .. 33,781,984 87 


Cd 


Wills and Bequests.—The Illustrated London Neus 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 
Lady Jane Charteris Dundas, late of 28 Bruton street.... 187,877 | DM icndeienstes 4,731,390,799 14 ..4,715,328,274 28 .. 4,734,789,502 70 





4 oe a Sedgwick, late of the Brewery House, Wat- The above return, compared with that for the preceding 
IE ie seg totes te one Ante alan wa de os 164,161 ‘bi . So 
| Mr John Wells Leavers, J.P., late of The Hermitage, The | week, exhibits the following changes : 
. Right sham Peseta celaeutiina hae c ha anteiean ate’ 87,003 INCREASE. Franes. 
ght Hon. Georgina Baroness Fitzha ‘dinge, late of 9 Hill Treasury account.........++ SALEM 
' Street, Berkeley square.... 22.888 | Private deposits .........ceeeec cece ce eeeeeeenere 12,947,712 
Captain Belford Rand il ee le ae ee ° DIROGUMIG. oo cccvcccccseccccescccosesses asceccss Sao 
aaa tandolph Wilson, late of Cedar Cottage, DECREASE. nn 
treywell, MN! sidUina dea hGuceeenandacasdon ais 38,072 Circulation ....... stugincadenacodes axkyaeates eee 10,568,365 
Right _— Woodiwiss, late of The Pastures, near Derby 15,644 BION cco scence vaiesesneareccendaenasdccussoeene 316,167 
fay, late, a Eudoxie, Dowager Countess of Lind- Private discount is still difficult under the Bank rate, 
df) > oO en's cate | . . ° 
Mr Thomas Baines, oo ee ek Mec 9,557 | and little business done at the nominal rate of 1] per cent. 
Lancashire sin bw sh bie’ aks Gatos Ses eee MORE ’ 4639 | The London exchange has declined a point, to 25f 18¢ 
wt Freeman Leopold Bagnall, J.P., late of 82 Watergate demanded, and 25f 18}c offered. The deposits of gold 


for advances remain stationary in Paris, but a sum of 
£248,920 has been withdrawn from e a - 
T i -o3cd to be at Marseilles for Egypt. ‘The cash to-day 
a eering. repy ha the letter addresced to the | a last week was made up as ae ~ 
week, has bee ec a equer, which we quoted last a dase b- tn nissan 
honk n received by Lord Hillingdon :—-*‘ Treasury | eta: £ iets 

ers, Whitehall, S.W., October 19, 1897. My! Goa .. 1,960,609,647 = 78,424,386. 1,961,893,667 = 78,475,764 


ord ,— ’ . x 

ree eee of the Exchequer desires me to. Silver .. 1,207,208,945 = 48,288,358.. 1,206,241,091 ~ 48,249,644 
edge the receipt o : ' >| ao Se ea ae 

Sth instan SS oa 3,167,818,592 = 126,712,744. 3,168,134,759 = 126,725,390 


th j 
leg conan, on the subject of certain proposals respect- : 
trency, which have, at the instance of the special) Money was easy, at 3 to 3} per cent., at the mid- 


touside of the United States of America, beea under the monthly account. Prices showed no great variation 
ooo of Her Majesty’s Government. ‘The views generally either way compared with the previous account, 
careful in that memorial have received from him the but Suez shares had declined 40f, Italian Fives 80c; 

ro attention to which the number and influence of while there was a rise in Spanish Exterior and Rails, , 
you ve are entitled. I am directed to inform which has _ not, however, been m 1intained. The 
y ex By oa wi!l shortly be published, which will market has since been heavy, and prices are generally 
posit Plain the proposals that have been made and the lower on the week, Cape Copper shares, which have 
on that has been taken up by Her Majesty's gained 6f 50c, at 70f, being the most notable exception. 
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' * 
capable of turning off more yarn in a given time, and it | Government on this subject.—I am, my Lord, your 
, : “ . | ° ‘ < ’ . 
is possible that the next complete census of spindles | obedient servant (Signed), W. C. Bridzeman.—The Lord 
will show a smaller total than the above 44,900,000. Hillingdon.” : 
The Bombay figures are estimated ; the complete returns 
are not yet published. With regard to the prospects of | a a 
» || the coming season, Messrs Ellison and Co. estimate that Jor + C 
the quantity of cotton required in Europe will be eign orrespondence. 
7,696,000 bales, or 104,000 increase upon 1896-7, this ° ae 
: ; FRANCE 
moderate figure having been adopted, they say, because | , 
of the probable check to the rate of consumption in_ {®ROM OUR OWN CORRESPCNDENT.) 
consequence of the increased stock of unsold goods now | Paris, Oct. 21 
. ’ . se 1 ’ + wl. 
gs. lor Kuro he U s, ke . ; 
ee Pitre 4 ~— : ee — er | The returns of the Bank cf France for this week, last 
tin . 1 s ws, in bales of | — and the corresponding week of last year ara as 
— oe | follows :— 
United Canada, | DEBTOR 
Europe. States. Mexico, &e. Total. | Oct. 21, 1897. | Cet. 14, 1897 Oct. 22, 1896. 
1897-8.... 7,696,000 .. 2,844,000 .. 200,000 .. 10,740,000, Capi f e f e Se ; 
1056-7.... 7,592,000 .. 2744000 .. 176,000 .. 10,512,000 | Srémaineadiice tocapt. me © -- Is2sUONEO O .. leasOOMe © 
1895.6.... 7436000 .. 2572000 .. 176,000 .. 10.184.000| — tal (Art LawofJune9, | 
1894-5.... 7,280,000 .. 2,743,000 .. 163,000 .. 10,186,000 1857) ses sees eeeseeees 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 ‘ 
The United States figures include Egyptian : TAREE laagy Reserve of the Bank and & 
, 1 nit t figui Ith ude “By ptian and I eruvian cotton | ite branches 22,105 750 14 22 105 750 14 22 105.7 t 
imported. | Reserve of landed property 4,000,000 0 a @-€0},009 0 ce yp 0 ' 
The East Indian shipments to Europe are estimated at | Gees incleeuiation ....” 5,703,815. 315 "O 3720, B68) "OD 113618965070 6 
650,000 bales of 500/bs, the Egyptian at 780,000 bales, and | 'ereston securities trans- s fd 
tg re ) . , | ferred or deposited ., 21,990,958 32 .. 21,779,180 56 .. 21,784,05 35 a 
|| sundry other imports at 230,000 bales, which would leave | Bank notes to order, re- ;, 
9,410,000 bales of an average weight of 484-87 lbs to) Secs Eas ome eee a Nees «Laan 
| be supplied by the United States. Thereview states, in | , creditor -----2.-.0-. 249,837,716 32 «. 225855816 31 .. 294.105.966 12 et be 
: ; 01 2 § 
| |} conclusion, that the new season commences with 331,000 | Do. branch —_— ee eant zn reed ° oe “eae 516 0 Ih a 
} || bales less cotton in hand than a year ago, 1,614,000 less | Disscemtsand sundryiniee Pet s+ BAT49S 90 4. 2,056,804 99 ik bie 
j than in 1895, 900,000 less than in 1894, and 1,127,000 | Reena tie tase giz, OMT SS ++ SE6LS70 77 .. 6,094,718 80 oe 4 
i less than in 1893, the deficit throughout consisting | . a... 870,941 14 .. £70941 14 .. 863,575 15 A AGE 
; mainly of American, “At the moment the market ig | S8B4tIC8 -..cceeceee. 22,628.59 93 1, 36,021,955 84 22,219,418 97 bap at 
: dreading the advent of an avalanche of receipts this Total ........26++ 4,731,390,799 14 4,718,328,274 28 ..4,734,789,502 70 BiH | ‘ 
month and next, but whether the crop is 9 250,000 or CREDITOR. (3 bi hE 
{| 10,250,000 the avalanche in the months named will be | #pinhandandinbranch | ofS. ca stnsg 40 ..3.174419228 9) ri be 
i about the saineasregards bulk. Thefamished millowners, | Commercial ‘bilis overdue 987131 92 2. 2258495 .. 67.645 bl in 
| however, will be quite as eager to buy as the planters | Commercial | bills. dis tio 
|| will be to sell; and it may be that the effect of the| . yetdue ..........000 319,553,629 33 .. 311,228,527 69 .. 341,672,119 65 Bie hE 
expected avalanche on prices has already been almost, Gee wis Ganat oe ~ ; ia ° ee | al 
ifnot quite discounted. Of course, 7/, to the delight of DABS ..+0..-+- seveee 453,287,637 O .. 442,315,519 O ., 431,591,945 0 if ae 
ale deel . . : ri Advances on deposits of cit ae 
er foreign competitors, the mills of Lancashire are SD nines sadiwsses 14,799,000 0 .. 14,799,000 0 .. 679,002 0 { Lf qs ‘9 
closed ; or, // political disturbances take place on the | De eth a eiiiss teases 1s °. Yeneesers 63... lesseness 8 [I Cae delg 
Continent ; or, 7/ meddleso.ne politicians on either side | aporr branch banks .... 202,950,748 0 .. 205,31/,540 O 4. 194,2/1,£22 0 Peak CHa 
; : : i. Toe? i RAS 
oi agaggee disturb the peace and quiet of the world, Seale June 10.1878 erRP ais 
ere is no knowing w cppe and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 .. 140,000,000 0 Pop cia ei & 
in a what might happen. ut if none Goverrment stock reserve 12.980,750 13 .. 12,980,750 14 ., 12,980,750 14 ep be ‘\ | 
unnecessary events take place, prices, if they | | Do disposable ........ 99,619,566 16 .. 99,621,044 71 ..  99.64752 7 ah: ( | 
ive way ° ae 3 s .f 9 entes Immobilisées (Law ef apa | 
give way, will, eventually, more than recover the fall. of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,090,000 0 a a, 
Hotel and furniture of the Fie ° 
Phe 
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Lae eee ere 
: a Brazilian Fours have lost 774c, at 61f 623c; Spanish | moderate, to defend the great interests of French aor 
e) ° tao Ee a on : : : ° gricul. 
ioe Exterior 90c, at 61f 25¢; Portuguese Threes 25c, at| ture and wine production, while securing new market 
bE 21f 65c; Ottoman Bank shares 6f, at 598f; North of| to French trade and industry. All that series of efforts,” 
ie ae Spain Railway shares 5f, at 85f; and in mines, Chartered | he added, “ confirms the real political economy of th 
Company 4f 25c, at 93f 50c ; Consolidated Goldfields 2f,| Government, which is not the narrow-minded . 
are. ae rH, . cs . ; €a protec. 
iJ at 135f: Transvaal Land If, at 38f 50c; Buffelsdoorn | tionism sometimes attributed to it, but the preservatio 
we 1f 50c, at 20f 50c; Ferreira 5f, at 514f; Tharsis 1f, at | of a veritable commercial equilibrium, which will ohea ( 
Gat 153f 50c; Geldenhuis 3f, at 114f; Randfontein Estate| prevent France from being either the dupe or e 
ee 2f 50c, at 53f; Robinson Mines 5f, at 198f; East Rand | aggressor.” While the French Government affirms sueh 
134 6f, at 115f; French Rand 2f 50c, at 35f; Robinson | sentiments, it isnot surprising that Italy should mapnj- 
4 Bank 3f, at 115f 50c. | fest no eagerness to negotiate a treaty of commerce in 
eae | at ae my a - pe | which no concessions would be made by France in the 
Id . | ° . . . 
Aa | Three per Cents. ...... 100 .. 105 74 .. 10510 — 0 24) —— the principal articles Italy has to export. 
ay Redeemable Threes.... 100 .. 101 24x.. 102 20— 0 424 he Budget Committee in the Chamber, whieh have 
+e Three-and-Halfs ...... 100 .. 107 5 .. 107 124— 0 7 | now under examination the estimates of receipts, have 
re ie Italian ..........+++. 100 .. (93 524 .. 93 60 — 0 274 | not adopted entirely the Government proposal to increase 
; Austrian Gold 4% .... 100°.. 10470 .. 10385 + 085 | the taxes on publi iti anc 
yak ‘urkish Fours ...+... mo .. S235 .. S340— O29 1 oe ce public securities 80 as to cover the loss of 
Turkish Fou: case 4 4 96 mill f ; r s 
ue Egyptian Unified .... 100 :. 110 0 .. 10950 + 050 million franes by abandoning to the Communes one- Th 
ai} Bank of France Shares 1,000 .. 3,755 0 .. 3,755 0 .._ | fourth of the land tax. The Committee approve of the sh¢ 
BT Ae Banque de Paris ...... 500 .. 847 0 .. 850 0 3 0 | increased tax on foreign securities, but not on the la 
be Comptoir d’Escompte.. 500 .. 573 50 573 0+ 050 pplicati fth l ae “= sys P 
a Credit Lyonnais ...... 500 .. 772 0 772 0 .. | ®ppucation of the supplementary tax on French securities. dri 
4 oniik Woacker........ 500 .. 660 0 655 0 + 5 0 | Lhey propose to make up the deficit by an appropriation 7 
ee Paris Gas Sheree cone = “ oe . —_ ; + » o of 10 —s - ~ —— surplus in the Customs : = 
ee Suez Canal ....+..++. oo & 18% + _ receipts trom the duty on the imports of foreign wheat. ; | 
ee es ste ‘ ae : a . + = : The Under-Secretary of State for the Post Office is j pa 
hina Orleans Railway ...... 500 .. 1815 0 1813 50 + 150 | about to appoint an extra-Parliamentary Committee to i mi 
Bie Eastern Railway...... 500 .. 1110 0 1100 0 —— a proposal for a reduction of the inland letter 4 of 
eh & Lyons Railway........ 500 .. 1,837 0 1825 0+ 12 0 | rate from 15 to 10 centimes. As the reduction would ‘ | so 
Ad) Southern Railway .... 500 .. 1,425 0 1,424 0 1 0 ; ; sai sana Mini y 
mo South of Austrian Rail. 500 .. 194 0 193 0+ 1 0 ee — — . a the a - q 7 
Rio Tintos Ord. ...... 250 .. 633 0 .. 632 O+ 10 me — we Poy ee 8 ee : - 
Parliament reassembled this week for the autumn| &?Velopes, and which is now only one centime, while 4 at 
Session, and the first business to be done was to fix the| the cost of sorting and delivery is estimated to cost : } th 
order in which the different Bills awaiting discussion | OU" centimes; and to borrow from the Caisse des q co 
should be taken up. The Budget of 1898 was, of course, Depots et Consignations, the principal resources of tT 
the most important, and entitled to precedence, but the | Which consist of savings banks deposits, the sum required . 
reports on the Ministerial services are not all ready, and | t© make up the present amount of revenue, which would 8 
the Chamber had to select the measures that might be | >® reimbursed when the increased number of letters - 
brought forward in the meantime. Each Deputy who] Produced a surplus. He does not venture to propose to . : 
had made some Lill his particular hobby claimed a place | "¢rease the postage on newspapers, which is for . . 
for it on the list ; among others, a Workmen’s Accident | Journals below a certain weight, as low as one centime . 
Bill, one to change the mode of elections from a vote by | Within the departments, or adjoining departments, of , 
districts into a vote by a list for the whole department, the locality in which they are published, nor does he € 


a Bill on Parliamentary incapacities, one concerning | Propose to reduce the rate of 10 centimes for post- 
railway engine drivers and firemen, and, among others, cards, which would be the same as for letters if his 4 
the inevitable Drink Duties Bill, over which mora | Scheme is adopted. : 
time has been wasted in previous Sessicns than any| A case containing 2,450 samples of cottons and satins ] 
other proposed reform on record. One Bill, however,-and | of English manufacture has been sent by the French : 
one of the most urgent, was overlooked, namely, | Chamber of Commerce at Charleroi in Belgium to the 
that for a reduction of the quay dues in French and| Rouen Chambe: for exhibition for a time, after which it 
Algerian ports. That Bill was sent back three times| is to be sent successively to the Chambers of Saint Die, 
amended from Chamber to Senate and Senate to| Tarare, Giral, Roanne, St Quenlin, and Turcoing to 
Chamber between March and July last. In the latter | remain on show. Other towns, museums, or Chambers 
month the Senate passed an entirely new measure that, | of Commerce which might wish to receive the collection 
it was thought, would satisfy the conflicting interests of | in turn may obtain it by writing to the Charlerol 
French shipowners and merchants, but the Chamber] Chamber and paying the carriage to the mext place for 
left it untouched during the remaining month of the | exhibition. 
session, and the Government appears to he inclined to Anglo-French trade in September remained stationary 
let the question drop, as the measure would be favour- | compared with the corresponding month of last year, 
able to Inglish shipping, and for that reason it is oppozed| the imports from England having only declined from 
not only by the professional Anglophobist Deputies, but | 36,424,000f (£1,456,960) to 35,673 000f (£1,426,920), and 
also by shipowners and some of the I’rench ports. The | the exports from 79,688,000f (£3 187 520) to 79,530, 
Algerian ports are, however, strongly in favour of it. (£3,181,200). The returns for the nine months were, 
A certain sensation was produced by a speech of the | however, exceptionally favourable to I'rance, as the 
Minister of Commerce this week at Nancy, in which, Englishimports, amounting to 361,500,000f (¢14,460,000), 
according to the telegraphic summary, he was reported | were 18,640,000f (£745,600) less than in 1896, while the 
to have referred in somewhat undiplomatic language to | exportsto England, valued at 869,176,000 (£34,767,040), 4 
the commercial policy of the United States and Italy.| were 107,413.000f (£6,296 520). more than last yeat- 4 
The United States, he said, have sanctioned a barbarous; The decline in the English imports was principally in 3 
measure relative to the taxation of passengers’ luggage of | wool, woollens, iron ships, jute, cotton yarn, copper, 4 
a valae of over one hundred dollars. As for Italy, he! and alpaca stuffs, although there was an increase in 
regretted to have to say that that Power seemed to have | goats’ hair yarn. The principal increase in the Fren 
no thought of the past, the present, or the future, and | exports was in woollens 14 million franc3 (£560,000), 
the resumption of commercial relations between the two | silk wares 31 millions (£1,240,000), dressed skins 
countries had not even been yet broached. Since his | 6 millions (£240,000), raw sugar 18 millions (£720,000), 
return to Paris M. Boucher has endeavoured to explain | refined 5 millions (£200 000) feathers for ornament 
his meaning by a communicated note to the Press, but | 6 millions (£240,000), copper 16 millions (£640,000). 

9 at the same time, he took pains to reassure protectionists The imports of gold from all countries in Septem 
that he had no intention of abandoning the com-/} amounted to 59,995,540f (£2,399,822), and the exports 
mercial policy of the present Government. The|to 8,196,579f (£327,873). The totals for the mine 
country, he said, may rest assured that everything will | months were 224,811,550f (£8,994,462) of imports and 
be done to maintain the present tariffs, which are so ' 48,716,082 (£1,948,643) of exports. 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, October 9. 


The movement of general trade has been further im- 
peded by a check to buying on the part of interior 
merchants in States in the North Mississippi River 
Valley, in consequence of the long drought. It is now 
six weeks since widespread rains have fallen in that 
region, particularly in the winter wheat section of it, and 
so dry is the earth that wind storms resemble cyclones, 


owing to the clouds of dust and dirt which are carried | 


across the country. The winter wheat which has been 
planted in Kansas and in southern portions of Nebraska 
and Iowa has been burned, and little is expected of it. 
That which is to be planted will never sprout unless there 
should be general and thorough rains. Winter wheat 
planting in some sections is being accomplished with disc 
drills, owing to the earth’s being baked so hard. Tall 
ploughing has been delayed, not only in the States just 
named, but in the spring wheat States further North, 
pastures have becn burned over or withered, and farmers in 
many instances have been compelled to feed stock instead 
ofturning them out to graze. This situation has continued 
so long that it has become serious, particularly in Kansas, 
North Missouri, Illinois and North Kentucky, where the 
wheat crop is seriously threatened. Comparatively little 
attention has been paid this subject by the grain trade 
throughout the country, as so few cf them deal directly 
on underlying influences affecting demand and supply. 
The real leaders in speculaticn gather this information 
or obtain itand act upon it, whereupon the long line of 
grain brokers, so-called, buy cr sell according as to the 
celebrated Mr Jones or equally well-known Mr Robinson 
are doing. 
from drought will be discussed much more frequently 
within the next ten days than doring the past week, but 
not necessarily by those who have been aware of its 
effects for some time past. 

The situation in the Gulf States is worse rather than 


otherwise in Mississippi and Louisiana, and practically | 


very little better in Alabama. As the latter State has with- 
drawn the quarantine from Georgia, Atlanta, Savannah 
and Augusta, merchants are again sending merchandise 
and other products into Alabama, and there is a sensa of 
relief from the depression which has prevailed. At the 
other end of the line Galveston reports an improved fee!- 
ing among wholesale merchants, owing to Central and 
Northern Texas cities having withdrawn quarantine 
from Galveston, and permitted merchants in the latter 
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| wheat in the United States this year. 


city to ship goods throughout the State, make collections | 


and remittances, and once more realise that it is in 
existence. But so far as New Orleans merchants and 
dealers at the larger towns in Mississippi and some cf 
those in Alabamy are concerned, business ccntinues at a 
standstill, with the exception that absolu‘e necessities 
are distributed. It would be surprising if the continued 


stoppage of business in the South, and the check to it in | 


the West, did not have a material influence on trade at | 


Eastern centres, and, as a matter of fact, sales ofleading , 200,000,000 bushels for export between July 1, 1897, 


hes of cotton fabrics have been sharply curtailed since | 


the extreme activity noted in them a fortnight ago. 


collen goods ara firmer, as is clothing, but raw wool 


appears to have ha'ted in its upward march, although | leadi 
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The iron and steel and 


business at current quotations. 
continue their marked 


therefore, 


| activity of the past month. 


Tiere were more decreases in prices this week than 
increases, but not many more. The cereals were stronger 
again, while meats, print cloths, and cotton weakened. 
The present tendency of prices continuss upward, but 
about the end of September and in the first week of 
October there appeared an unexpected slackening in, or 
check to, the momertum of the car of trade, and the 
suggestion raises itself whether or not the public have 
heen warranted in anticipating acontinuously accelerated 
movement of merchandise into consumption. It would 
seem to many that anticipation on this point has outrun 
realisation; that after the start cr revival of July and 
August this year, the public had confidently expected an 
improvement in a geometrical ratio, which it is evident 
is doomed to disappointment. Certain it is that the 


‘history of the current business year will prove a record 


of an endeavour to surmount a period of depression 
under great difficulty. It will be recalled that in the 
earlier portion of the year the lower Ohio and Mississippi 
river valleys suffered enormous losses end delays from 
inundations, and now we have the quarantine against 
the Gulf States, a severe drought in the Central Western 
and some of the North-Western States, followed by a 
cessation of general consumptive demand for staples, 
which, to say the least, was not looked for. Notwith- 
standing this, the bank clearings’ totals continue extra- 
ordinarily heavy, that for this week being among the 


_ largeston record, $1,400,000,000, or 15 per cent. more than 
last week, an aggregate nearly one-third larger than one 


year ago, more than one-fifth heavier than in the like 
week of 1895, double the total in the corresponding week 
in 1894, and 55 per cent. greater than the total in the 
first week of 1893. A better comparison is with the 
like week in 1892,a vear of large business, contrasted 


[t is probable that the question of damage | With which the present week’s total shows an increase 


of about 7 per cent. 

loreign shipments of wheat and of Indian corn also 
show a falling off this week, although the aggregates are 
much larger than corresponding totals in nearly all 
preceding years. Whether this halting in the outward 
inovementof wheat and corn will be continued is doubtful, 
particularly in view of the probable consequences of 
drought, already referred to. ‘Some of our amateur and 
professional crop reporters appear to have entered into a 
competition as to who can discover the largest crop of 
They have 
succeeded in raising the Government estimate of about 
160,000,000 bushels by easy stages up to 500,000,000 
bushels, to 525,000,000 bushels, a month ago to 
550,000,000 bushels, and within the past week, by 
special effort, they have made the total 580,000,000 
bushels. It need surprise no one if before the end of 
the year they succeed in discoveriog that we raised 
(500,000,000 bushels of wheat in the cereal year 1896-7. 
Allowing 25,000,000 bushels as a minimum reserve for 
carrying over on July 1st next, and 380,000,000 bushels 
as ample for domestic consumption and seed, it would 
appear that if our special bureau of unattached crop 
reporters are vorrect, the United States is to have nearly 


and June 30,1898. This sounds bearish. But if the 
reported wheat shortages in Russia, India, Argentine, 
and Australia are even approximately accurate, the 
ng wheat-importing countries of the globe are likely 


continuing strong and in demand. The singular feature to want all we have to spare. 


of the business week is the decline cf about $4 a ton in 


The stock market has been irregular and low, pro- 


- Price of Bessemer pig-iron, while almost all other | fessionals evidently having awaited developments. The 
apes and varieties remain firm at quotations prevalent | feature of the week is the engagement of about $5,800,000 


& Week ago. 


és It is understood that speculators made | of gold for import, which tends to stimulate a revival of 
6¢ purchases of Bessemer pig-iron when the quotation | bullish feeling. 


Bradstreet’s prices index number for 


Was from $1 to $1-50 less than it was last week, and at October 1, 1897, is 79,151, against 67,182 on July J, 


ast week's advance threw large lots on to the market, | 1896, the lowest point reached 


since the panic, and as 


resulting in a break of about 80c a ton, In the mean- “compared with 80,331 on January 1, 1894, and 85,289 


t ao : 
ime Southern pig-iron, Eastern grades of anthracite pig, 


on July 1, 1893, two months after the panic appeared. 


steel billets and rails, wire and nails, sheets and plates, | On April 1, 1893, six weeks before the panic appeared, 


and C 


————— 


i, 





continue firm andindemand. Western Pennsylvania the prices index number, based upon the cost of one 
ma €ntral and Western iron and steel mills are ex- pound of each of 98 articles of staple merchandise, live 
Puonally well filled with orders, and are refusing new | stock, meats, &c., was 101,790. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, October 20. 


The report of the Imperial Bank of October 15th steel, textile, and some other trades, and, in fact, it com. 
presents an increase of the gold stock by about 23} | mands much influence, both with the trade and with the 
million marks, and a decline of investments and note | Government. 
circulation. This proves the efficiency of the 5 per cent. | place last week, and though no clear resolution ag to 

| rate, and the fact that the amount of notes on which | the future course of commercial policy was taken, the 
| tax must be paid is still about 70 million marks does | atmosphere of the meeting was decidedly protectionist 


; not seem to be of very much importance, for the 
prospect is that the note circulation will continue to 
| shrink. On the other side, the international prospects, 
and some features of the domestic position, lead to the 
assumption that there will not be any considerable change 
in rates during the remainder of the year. The private 
discount rate in the open market is 44 per cent., which is 
4 per cent. higher than last week. The stock market is 
quiet, and the attitude is best described as one of watch- 
ful expectancy, not free of apprehensions. This latter, 
| however, refers chiefly to the public, for our leading 
financiers advertise a firm belief in a return of buoyancy, 
which in this case means /iausse. But for this fact, the 
baisse tendencies would prove much more contagious 
'| than they actually do. 

Reports from the iron and steel trade are all written 
in distinctly hopeful strains. Denials are opposed to all 
statements representing the trade as being in a state of 
siagnation. There is a scarcity of railway freight cars, 
anda demand for skilled hands in the coal trade, whish 

'| testifies to a good state of trade as to bulk, and certainly 
| this would not be so if prices were not satisfactory. The 
rolled iron trade reports a strong improvement for bar 

| and hoopiron. There is a very good demand for pig- 
| iron, and the steel works state that they are very 





busy, and that they have orders on their books 

until spring. The annual report of the 

Westphalian Union Joint-Stock Company for Mining 

[ron and Stecl mentions that the high prices were 

limited to the home market. Abroad the American 
|| competition, with its low prices for raw materials, was 
| 


next 


felt everywhere. At home the syndicates kept prices for 
pig-ircn and coal at a high level. The Government had 
been esked to admit the imports of raw steel duty free, 
| on condition that the manufactures would be exported, 
| but they refused to do so. The result was adecline of 
| exports. The steel mills in connection with the coal and 
| pig-iron syndicates pay export bounties, but they 
| are represented to be insuflicient to increase exports. 
Quite recently the syndicates mentioned have pro- 
posed a broader and more eflicient system of export 
bounties. Negotiations on this subject are now going 
on between the bodies representing the different branches 
of trade, and the prospect is that a more general appli- 
cation of the export beunties for iron and steel manu- 
factures and an advance in their amount will be 
c ncerted. 

The scarcity of freight cars in the Rhenish West- 
phalian coal district is partly attributed to the large 
shipments of sugar beets which are now goingon. In 
this connection it may be mentioned that the sugar trade, 
though prices are higher, is actually swaying to and fro 
between up and down, and that its characteristic feature 
is a very pronounced nervousness. In the discussion on 
the prospects of the iron and steel trade we not seldom 
meet the argument that British competition is less tu be 
heeded because of the strikes in England. Evidently 
the latter are viewed as asort of support to trade in this 
ecuntry. ! 

The centres of industry in Rhineland and Westphalia 
are now being visited by the Minister of Commerce. 
Obviously, the Government are bestowing much atten- 
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‘‘a preparation of new commercial treaties’ has begun | 
already, Although there is no cause for making | 
haste, a Commission, consisting of delegates from | 
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failure and the attempt connected with ‘ prison labour’ 
p I 


;tious for this emission. The syndicate which has 


tion on the means of promoting trade, and what is called | ment, because the syndicate, when it undertook the 
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Meanwhile, a practical phase of discussion has been 
entered into by the meeting of the Central Verbund of 
German Manufacturers. This body may be taken as 
representing some of the largest concerns in the iron, 


The meeting of the Centrai Verbund took 


and autonomous. The secretary read a report on the 
recent development of commercial treaty relations. U 
to 1892 the position of Germany was advantageous, as 
she had the benefits of the conventional tariffs, and, 
besides, a free hand for her owa policy. Things changed 
when France denounced her treaties on Vebruary 1, 
1892. To thwart the effects Germany a/opted the 
commercial treaties system. Since then a constant 
agitation against this system has been maintained here. 
Two events contributed tothis : the American Dingley Bill 
and the denunciation of the British treaty with this country. 
The secretary attempts to show that the prompting 
motive in the action of England is “ to put obstacles in 
the way of foreign competition in the British colonies, 
particularly to German competition, and, if possible, to 
kill it. After the ‘Made in Germany’ had proveda 


had not the desired effect, the adoption of preferred 
duties appeared (to England) as the last and safest 
means to maintain her market in the colonies. Why 
Canada took up the idea so readily does not appear in 
evidence. The differential duties appeared rather a 
burden to Canadian finance and trade. Therefore, 
it must be assumed that a secret treaty exists 
between England and Canada, with the obligation to 
Kingland to grant differential duties to the imports of 
Canadian staple articles. The leading quarters in England 
had abandoned the principles of Free-trade......... 
The British colonial policy is of great importance and 
consequence. It is impossible to foresee the far-reaching 
effects it may produce. All this must be carefully con- 
sidered before a new treaty is entered into. ‘I'he matter 
is of great weight. It would be premature to say any- 
thing in public about the policy this country 1s to 
adopt in regard to England. All that can be 
said at present is, that great caution is required, 
because great interests are at stake. This is recog: 
nised in England. Between 1885-95, the British- 
German trade increased by 52 percent., whereas the total 
foreign trade of Great Britain increased by only 14 pet 
cent. Eingland’s trade with Germany is of greater 
importance than with any other country in Europe. It 
constitutes 22 per cent. of the total foreign trade of 
England with Europe. The German statistics show 
that German imports from England were 578 million 
marks in 1895, and 647 million marks in 1896. Exports 


to England—1895, 678 million marks ; 1896, 715 million 
marks.” 
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AUSTRIA-HUNGARY. 
(FEO OUR OWN CORRESPONDENT.) 
Vienna, October 19. 
The emission of the Hungarian investment loan to the 
amount of 30 million florins at 34 per cent., which was 
to have taken place on the 2ls+ inst., has been indefi- 


nitely postponed. The present condition of the German 
aidthe English money markets was considered unprop 


undertaken the issue prefers to wait until cireumsa 
have settled into a more favourable phase. The 
Hungarian Government is indifferent to the postpone 


pent tive Rb cena» 


* 


loan, paid for the obligations in cash. A number th 
small debts the Government had contracted WI 


Hungarian banks have already been paid from the PFO : 
the Government, trade, commerce, and _ agricul-! ceeds of the loan. ' i 
ture, has been appointed to collect the materials} Vehement protestations are being raised throughou : 
for deliberation and negotiation. This is merely a) Austria against the new Budget, which, at one stroke 0 
preliminary, and it is, of course, impossible to predict | the pen, declares that the taxes must bring in fifty-three 
anything of what may be proposed and done ultimately. | millions more than in the past. But of all the :ncr 
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taxes thoce which seem to gall the population most are | 
the taxes on sugar, which it is proposed to augment to 
the extent of 40 per cent., and on transport, which is 
calculated, of course, to retard instead of promote | 
Austrian trade and commerce aid industry. A tax of | 
5 per cent. is to be added to the cost of transport ata 
time when all branches of production are clamouring 
for a reduction of railway tariffsas the only means which 
can render them prosperous. In the last reports of the 
Chambers of Commerce, the machine manufacturers of 
Bohemia declare that they are worse off than the same 
trade in all other countries. The makers of leather 
articles show how reduced railway tariffs in Germany 
enable German leather goods to beat Austrian in 
foreign markets ; and wool and glass manufacturers | 
all raise the same cry. Besides this it is shown how | 
unfair the tax is to the different manufacturers whom it 
concerns. ‘I'hose establishments which are obliged to | 


obtain coal from a great distance—for instance, the steel 
} 








manufactorics on the Semmering, or the numerous 

concerns in the Triesting Valley—will suffer consider- 

ably more than the establishments in the neighbourhood | 
of coal mines. live per cent. is no small amount in the | 
present condition of trade—it often decides whether an | 
article cai be exported or not, especially in the case of 

heavy goods, of raw material, corn, or timber. Of 

course it matters little whether silk or fine leather goods 

pay 5 per cent. more or less transport, but 5 per cent. 

is all the world to the agriculturist who sends his beet- 

roots to the sugar manufactory, it means a great deal 

where the price of coal is concerned in the southern 

provinces so easily reached by British ships, which pay 

no transport at all. 

In Prague, the well-known statistician Licht has 
published his estimate of the quantities of sugar manu- 
factured in Iurope. The total he believes to be 984 
million ewt., of which Germany produces 38!, Austria- 
Hungary 16!, France 16 4-5, Russia 16, Belgium 44, 
and the other countries 6 2-10 million ewt. ; 

The effect of the poor harvest of 1897 is felt in many 
branches of business. The Danube Navigation Com- 
pany s returns for September show that in this month 
alone the receipts were 419,616 florins less in 1897 than 
in 1896, by no means an excellent year. The total 
receipts from January to September, 1897, are now 
nearly one million behind the receipts of the first nine 
months of 1896. Not only has the export of corn from 
the Danube been scarcely worth mentioning, but even 
traflic between the inland ports on the river has been 
nearly ata standstill. 

The Austrian Government has ordered 122 railway 
engines and tenders for the State railways of the three 
engine manufactories in Wiener-Neustadt, Floridsdorf, 
and Simmering. 

The shares of the Turkish Tobacco Monopoly Com- 
pany have again fallen in price. Quite lately 15,000 
shares were sold in one lot in Paris. The reason is that 
the receipts have been steadily decreasing. In August 
alone they were 28 million piastres less than in the 
Previous month. There is a suggestion for holding a 
conference of the persons most concerned in Paris 
shortly, when some of the details of the adminis- 
tration would be reformed. The directors of the 
company’s explanation of the reduced receipts is 
that though the Turkish Government guaraltees that 
no smuggling shall take place, the frontiers are so 
badly watched that smuggling has become a regular 
trade. Of the tobacco emoked in the Turkish Empire, 
4 larger proportion is provided by smuggling than by the 
es, oe conference, in which the Banque Otto- 
= - re itanstalt, and the firm of Bleichroeder will 
Saha the Be eas upon the steps to be taken to 
ait " ish Government fulfil its duties with more 
ment, in’ ora t is reported that the Sultan’s Govern- 
will aol er to ress its financial embarrassments, 
oe to a number of monopolies—one for matches, 

er lor petroleum, and a third for spirits. But these 


ee eanties of Turkey with the European States, and in 
V of the results of the tobacco monopoly, the European 
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Governments are not likely to give their consent to any 
extension of the system. 

The day before yesterday a local railway line was 
opened which reduces the distance between the two 
important ports of the Adriatic, Venice and Trieste, by 
something more than six anda half kilometres. ‘I'be line 
branches off from the main line of the Southern Ruiilway 
leading to Trieste at Monialeone, running to Cervignano 
and San Giorgio di Nogaro. Hitherto the way from 


Trieste to Venice has been vidi Gradisea, Gorice, and 





Udine, 
BOOKS RECEIVED. 
Indian Coinage and Currency By L. C. Probyn. 


(London) Effingham Wilson. 

of England. By B. B: Tarner. 
(London) Swan, Sonnenschein, and Co., Limited. 

Guide to South Africa, 1897-8. By A.S. Brown and G, G. 
Brown. (London) Sampson Low, Marston, and 
Co., Limited. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 
Capital Applicaticns. 


Amount First 
Nominal Offered to Payment Further 
Capital the Public. Thereon. Liability. 
£ £ £ £ 
Amount previously subscribed .. 125,773,187 .. ~ ee we 
Issues of the week— 
Rother Valley (Light) Ry., £10 

i sicadnsa. bes a 60,020 60,000 3,000 .. 57,000 
Darjeeling Himalayan R'y. u4 : 

Deb. Stock, at 103 .. 105,000 1S 10 19.569 97.650 
Palmer’s Stores ....... 150,006 8) 000 10,000 .. WOO 
Blaisdell Pencils 100,00: 100,000 12,500 .. £7,500 
Meters, Limited.... 350,900 359,800 $3,759 306,250 

Do 44 ‘% Deb. Stock.... 150,000 150,000 15,000 135,000 
Porthgain Harbour 4"), Debs 
£59 each, at £5! 30,004 80,609 1,200 “) 400 
Chelsea Electricity Supply 45 / 
Ordinary Shares, at £14 49.000 76,000 4,009 72,000 
Fdward Kerrell and Co. 1.3,00( 8,000 2,009 6.000 
Thomas Turner (Leicestsr). Fuar- 
niture Manufacturer 15,000 40,000 7,503 . £950) 
M. C. Davies Karriand Jarrah. . 200,00 120,600 18,759 11.200 
Webley ard Scott, Revolycrard - 
Arms, £5 Share3 re 335,000 £24,170 23,417 2.0,753 
Non-TarifY Mutual Fire [nsur.. : 
£10 Shrs., {0s to be called up 1€0.000 25,000 2,609 22,509 
Kent Collieries ................-5,500,0u00 1,000,600 50,000 959 060 
N rthern Distilleries, £10 Shis. 200,100 109,000 10,009 99,000 
Nunan ana Store. £1 and £5 ; ea 
Shares (Brassfounder: ) -. 66,900 20/00 .. 4,279 15,750 
Webb Bros, £1 Shares, £5) Debs. 20 000 £0,000 .. 2,060 Is 609 
Edward Foster and Son (Brass- 
founders), ¢5 Shares, £50 Debs. 65,000 42 COO 3,509 98 9h) 
Daniel Brown ard Co. ... 30,600 16000... 175) 12,250 

Wiliam Paton (Manufacturer), 
£10 Shares ; ; 100.0) 45,000 4°09 10,560 
26 ',62) 2470817 ..2 404,103 


Total offered for subscription to Total offered for subscription tor 


date in— whole year— 
RNG. cxacbebeanxeneses £118,406,117 1896 .. eee Gditen £152,S06,791 
Bib ss cede cccrcecenes 128,952,108 1895 ae 104,690,104 
DE bbs soneneserek bess 05,001,735 I cian ve. cs subaheen eens 91,831,505 
ET cnakecks daaveqone 54,464,158 Bags adexe 49,141,188 
Ee 40,979 501 1892... piiebineenes 8! 187,100 


We have received the following prospectuses :— 

Kent Collieries Corporation (L.).—This is a reconstruc- 
tion of the Kent Coalfields Syndicate, Limited. The 
capital is £1,500,000, in shares of £1 each, of which 
500,000 shares will be issued as fully-paid to the share- 
holders of the syndicate. Th: present issue is 1,000,000 
shares, and of these again 775,000 will be preferentially 
allotted to original sharcho!ders to the extent cf the 
amount payable to them in cash under the terms of the 
scheme for reconstruction. The remaining 225,000 are 
offered for general subscription. The corporation 
acquires the frecholds pits, mineral leases, and plant of 
the syndicate, which are fully described in the prospectus. 
Two shafts have been sunk to the dep hs of 383) ft 
and 510 ft respectively, and it is anticipated tha’ the 
first seam of coal will be reached in the early part of 
next year. The colliery has been planned and the 
equipment specified for an output of 4,000 tons of coal 
per diem, and it is stated that a second and third pair 
of pits can be sunk, providing for an ultimate output of 
12,000 tons daily. The list of applications closes at 
4 p.m. on Monday, October 25th. 


M. C. Davies’ Karri and Jarrah Co. (L.).-This com- 
pany has been formed, with a nominal capital of 
£250,000, divided into £75,000 6 per cent. cumulative pre- 
ference shares and £175,000 ordinary shares, both of £1 
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| the following telegram from Buenos Ayres, dated the 20th inst. : 











estates, agricultural lands, pastoral leases, railways, 
rolling stock, jetties, saw mills, &c., now held by the 
vendors, the M. C. Davies Company (Limited), at Karri- 
dale, Western Australia, and for taking over the timber 
business now carried on by the company in the 
Australian colonies, London, Johannesburg, and else- 
where. ‘The prospectus contains full particulars of the 
various properties proposed to be acquired, and the pro- 
fits for the last three years ended March 25th are stated 
to have amountedto £10,928, £11,079, and £16,335 
respectively. Jor the last year the profit would suffice 


about 8 per cent. 
ordinary shares; 
upon 


on the present issue of £150,000 
but much larger profits are counted 
in the future. The purchase consideration has 
been fixed at £175,000, payable as to £25,000 in pre- 
ference shares, as to £50,000 in ordinary shares, and the 
balance in cash. Th 
preference shares, and £100,000 in ordinary shares. 
New Zealand Assets Realisation Board 3! per °Cent. 
Loan.—The Bank of New Zealand invites applications 
at par for an issue of £750,000 Three-and-a-Half per 
cent. debentures of the above board, part of a total 


issue of £2,680,285, guaranteed by the Government of 
New Zealand. In addition to the guarantee the deben- 
tures are secured by a first floating ciarge over all the 


assets for the time being under the control of the board, 


which was constituted in 1895 to purehase certain 
assets of the bank of 


New Zealand states Company 
and of the Auckland Agricultural Company. 

Northern Distilleries (L.).—The above company has 
been formed with a capital of £200,000, divided into 
10,000 6 per cent. cumulative preference shares of £10 
each and 10,000 ordinary shares of the same value, for 
the purpose of acquiring the Highland Malt Distillery ot 
Gerston, in Caithness-shire, which will be known in 
future as Ben Morven Distillery, and the land, water 
rights, contracts, &c., of a distillery for the manufacture 
f yay hh} 


oO! cy nist y 


grain whisky to be erected at Gartloch, near 
Glasgow. The profits have been estimated by Mr John 
Wilson, distillers’ expert, at over £56,000, which would 
pay the preference dividend, and allow over 30 per cent. 
on the ordinary shares. The figures upon which Mr 
Wilson makes up his estimate of the annual profits have 
been carefully gone into and corroborated by Messrs 
Mitchell and Smith, chartered accountants, Glasgow. 
Messrs Russell and Spence, distillery engineers, Glasgow, 
In conjunction with Myr Charles C. Doig, distillery 
architect, of Klgin—both well-known distillery archi- 
tects—estimate the value of the two distilleries as going 
concerns at £150,000. 


Xpe 


The dividend on the preference | 


eee 
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' 
each, for the purpose of acquiring and carrying on as a |“ Heavy rains, very favourable to camps, fell last night in Great 
going concern the timber concession, freehold forest | 


to pay the preference interest, the directors’ fees, and |‘ 


issue now offered is £50,000 in 


shares is guaranteed by the vendor for a period of two | 


years, by which time the grain distillery will be at full 
work. The shares offered for public subscription consist 
of 8,300 preference and 6,700 ordinary, the remainder 
being taken by the vendor in part payment of the 
purchase price. 
closes on the 27th for town, and 28th for the country. 





MEETINGS &c. 


BUENOS YRES GREAT SOUTHERN RAILWAY COMPANY. 


LIMITED. 


meetin: 


The ordinary genera] < of the above company was held on 


Thursday at the Cannon street Hotel, E.C. Mr Frank Parish 
presi k d. 

The s cretary (Mi H. C. \llen) read the following telegram, 
dated Buenos Ayres, the 19th inst. :—* Traffic 


for week ended 


October 17, £27,260, being an increase of £2,870; aggregate receipts 
to date, £328,141, increase to date £13,143. Gold premium 187 per 
c nt., as against 179 pe r cent. last year. Traffic good ; wool coming 
in in large quantities, sheep are in good condition. Cattle traffi 
is reduced, owing to scarcity of rain. Up to the present agricul- 
tural prospects are favourable; we have no locusts. We are doing 
very well, but are in want of rain. Bahia Blanca to Neuauen 
ixtension is open to Rio Colorado, 107 miles, the rails being laid 
for a further 34 miles, Saladillo to Alvear Extension, opened pro- 
visionally, will be formally opened on November 1. Extensions to 
Navarro and from 25 de Mayo to San Carlos are in hand; are just 


about to start extension from Alfalfa to Guamini.” He also read 


SE 


rr i 








The list opens on the 25th inst., and | 
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Southern district.” 
The Chairman remarked that the report was in eye 


: ; : ry respect 
the most satisfactory and encouraging which the ‘directors 
had yet presented. Speaking particularly 


| “S| of Buenos Ayres 
they had explored it from end to end, and had sown the 


seed of a rich harvest for the benefit of the country and of them. 
selves. He had always, through good and evil times, expressed 
his unbounded confidence in the future of the country, and, looking 
back, he had nothing to retract or to regret, for he felt that he had 
never misled them. He was glad to know that many who formeriy 
mistrusted the country, and who were unwilling to place faith in 
its future, had changed their opinions considerably. He need not go 
back on the past, a great deal of which they would like to forget. What 
he had always contended was that the vitality of the country, which 
was derived from its great resources, would prove superior to all the 
rs and follies of mankind. Happily a new period had nowbeen 
embarked on, and everything looked brighter. A recurrence of the 
past cataclysm would be fatal to all who were interested in the 
country. It was hardly to be supposed that those on this side, 
who had suffered so much, would again commit the error of throw. 
ing their money broadcast into Argentina. The Government, no 
ubt, had a serious and difficult task before them to set things 
Light, and to find the means of meeting all the o! 
d undertaken; and that task was not rendered more easy from 
of the existence in Argentina, as in most ‘ 


countries, of a 
unber of peopl who were not inclined to accept the policy of 
trenchment and economy when it did not suit their own interests, 
ed, however, that the Government were carnest in their 
ons, and he hoped they would persevere in their good work; 
i they might be certain that if they succeeded y would gain 
the goodwill of people on this side as well as on the other. The 


ear 1897 was the decade following the period when they celebrated 
the 21st 


ligations they 

fact 
ti lint 
1] weoLey 


viti 


t} 
ure 


vear of the existence of their undertaking. Those 2] 

ears did not constitute altogether a pertod of sunshine for them, 

t still the results had been better than anyone could have antici- 
pated. They commenced with a small 


railway 75 miles long, and 
s the 21 vears they extended their system to 855 miles. They 
lso able during the same period to pay an everage dividend of 
RS per 


} per cent., and to put: by between £300,000 and £400,000 to meet 


rin 


( ngencies. The past ten vears also had not been altogether a 
happy period, aithough it had produced even tter results. 
Commencing it with a boom, when there was a fictitious state of 
prosperity, they fell back upon a severe crisis, which was all the 

ore intense from the extent of the boom. They had also had 
al troubles and revolutions to contend against; and the 
pai ilvsis of business which followed the boom comy lled them to 
resortto their reserve fund in 


order to pay a modest dividend for 
years of 5 per cent. Then came a period of recovery, 
nd their recovery was equal to that of the count: So they had 
tinued, until they had that day reached a sounder position than 

had ever previously occupied. Their gross and net receipts 
ere larger than they had ever been, and thev had shown their 
faith throughout all this chequered period in the country by extend- 
ng the railway until they had now no less than 1,400 miles of line. 


ICCCS1V 6 
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\dding the extensions which were now under construction, and 
which would be built within the next three or four veats, their 
stem would brought up to a mileage of about 2,100 miles. 


During the past ten years, too, they had been abl 
reserve fund 
Trays 


to return to the 
all that they took from it previously, and with the 
r proposed to be made to it on that occasion it would amount 
old figure. (Applause.) The previous year was their record 
ear, but in 


\ the past year they had beaten that record, It 
had been what he might call an ordinarily favourable year m 
most respects. They had received no special benefit from any 


imusual circumstance; on the contrary, their business had been 
jightly damaged by locusts. For the first half of the year their 
earnings amounted to £637,000, and the total receipts for the year 
were no less than £1,400,000, showing an increase over the previous 
year’s earnings of £104,000. The expenses had increased from 
ertain extraordinary causes, and, therefore, the net improvement 
in their position had amounted to only £40,000. Their passenger 
traffic had shown a most remarkable increase in the past ten years, 
and the improvement last year in this branch of their traffic 

nounted to no less than £51,000. After referring in detail to other 


items of the’account, the Chairman said with respect to the question 


_ of dividend, the net profit would enable them to pay 6} per cent, 


but they considered that it was their duty to return to 





the reserve 
fund what they drew from it. They therefore proposed a divert 
f , . = . oO 
of 5; per cent. for the year, transferring £61,000 to he 
fund. Mr. John Fair seconded the motion, which was unanimous!) 
alopted. Cordial votes of thanks terminated the proceedings. 


RECORDIA SYNDICATE, LIMITED. A 

\n extraordinary general meeting of the Recordia syn’ 
Limited, was held on Thursday at Winchester House, Old Br «: 
street, E.C. (Mr W. A. Bromwich, presiding), for the purpose of oe 
sidering a proposal to sell their undertaking to a new company. ‘ 

The secretary (Mr A, Powles) having read the novice convening 
ihe meeting, 
The solicitor read the draft agreement proposed 
tween the syndicate and the trustee on behalf 
company. : 

The Chairman said: The notice which our secretary has just reas 
explains the principal object of our meeting here to-day. I ite 
that our articles of association provide the directors with pow 
cll the assets of the Recordia Syndicate without reference t 
shareholders at all, but this we did not wish to do; we want you 


“dl to be made 


lye of the new 


‘on what we are 
_ know everything that has been done, and to sanction what 


about to do. The Recordia Syndicate, as most of you remem 


re me el 


———— 






— 











we. 


na OS DOW 





—— 0 oowomomooLONOlelee a 


THE ECONOMIST. 


a 


| 


I 


October 23, 1897. ] 


— : ; ¢ hic waar ¢ tha rife _— f | 
was formed 1b th ar.y part of thls year i the specific purpose ¢ 
ast l ! I 


sending out M WW yodhouse to ascertain wh ther or not 
the reported statements concerning the vast mineral wealth 
of British Columbia would bear_ the Investigation of | 
ineer. Mr Woodhous 

and is Wi 1 lay, will tell you presently 
result of his visit, his impression of British Columbia g 
and what } op rties and option s he has secured for us. After 
you have heard what Mr Woodhouse has to say I think you 
directors are perfectly justified in the course 


that they are doing the very best thing for 


close 
», Who has returned, 
the | 
nerally, 


a compet nt ning eng 


will all agree that y« 
they are about to adopt ; 


the Recordia Syndicate in selling the assets to a company with a 
much larger capital than we at present possess, in order that these 


valuable properties may ine fully secured, an 1 so worked to our future 
benefit. Our £1 shares are ' at nearly £5, and on the 
flotation of the nev mipany, Which will be almost immediately, 
thev should be stil! more \ vuable. Wedo not deem it <pedient ko 
take m re ca than is absolutely necessary to recoup us for the 
money Wt have spent ut of pas for the expenses ot 
the format f the larger company, as we wi h to show our con- 
fidence in the new idertaking bv a 
purchase pr! n fully 

I ! 


) ‘ ne ° 
to-day standing 





: : 
pocnet, and to 
! 

pting the greater part of our 


paid shares, so that we stand or fall with } 


——— 
- 


concentrating l refining works in the in 


Vicinity of the 


those who find the working capital for the newcompany. We have 
every contid n the new company, and I may tel!l vou that sub- | 
sidiarv com : ready in course of formation which, if 
successful inched, will bring a lai profit to the parent com- 
pany. I hesitate to make any prophecies, but there is every indica- 
tion that prosperity will continue. British Columbia un- 
doubted] y nsa ist amount of mineral wealth, and as it becomes 
moreand more opened up by ratlwavs it will become one of the greatest 
mining f tl W ld, and I that th ompany will 
reap the ad tam f a n the field. Ther another 
point Im Tay ! {f Britisl Columbia whici sho ild not be over- 
looked ; t] that British Columbia has the advantage of being 
a British ties d 38101 therefore, will be safe. 
This in itself i! r > advantage to any mining centre. I 
would press th pini that v mnot 
overestinnia he ¢ ul advantag wh nh WwW possess il having 
secured t lual ervi I » abl 1 manas Mr Alfred \ l 
house, « ! ! i ad (bie , hear.) $ 

Mr Alfred WW lhouse then addressed the meeti und, at some 
length, ; Lto tl ts of the visit of Mr Munns and himself 

to the « ind to the properties and rights which they had 
| secured | The wh he future of Britis] 
lc umbia he said pend on | t the introductio 
of greater t sport, and the erection of smelting, 
. . . ° 
| mines. ‘ leposits Of the boundary count were certainly 
far greater t] thing he had ever seen before. He spoke with 
experience of [ndia, Africa nd Australia i noth which he 
pape iggerate the marvellous mineral deposits of that 
; count! } t the t ent moment merely awaited the intrc- 
duction of capital and it- judicious expenditure by competent men 
to show that that distant portion of her Majesty's domains they 
had o1 I ‘ eatou ern yr lucit nt tthe immediate 
future. 

Mr R aid With erv desire to be vel-headed and | 
careful in tatements, he thought was impossible to do 
justice t that utry without speaking of nthe most superla- 
tive of terms. Ile thought this syndicate was verv much to be 
envied in the advantages Mr Woodhouse had seeured for them with 
Very small commitments of capital. He did not wish to speak 
slightingly of any great gold mine region. He would not say any 


thing for a moment to depre: 
unique, and whe nce it 


whic nh Ww 


late South Africa, f 
Was relieved from the great 
nd more p litical ths 

Was no doubt it would go ahead more 
while he also admitted that W stern 
manner very flatterin 
other districts to ] 
in his assertion that B 
thoroughly known 
producing regions 
capital eniplo 


wv the Rand was 
disad' 
in industrial 


vantages 
ther 
than any other region. But 


Australia had developed in a 


accidental, 


s to British capitalists, 
satisfactorily 


i 


de velope 1, he Was most 


itish Columbia, when it came to be 
would rank among the very first of the gold- 
f the world, both as regarded its yield upon the 
L its tput { gold 


emphatic 


wm ¢ 


In reply to Mr Von Buch, the Chairman said the question 
Wheth r th ill lerwritin j i aT nares 1 the hew Company 
I } } ' 1 } ,: 
should in the first instance ’ ‘fiered to the shareholders, and if 
hot taken by them, then to othe peo ile. would receive th: 


consideration of the board 
The resolut 

by the Chairp 

unanimously 


The pre a lings ther 


ion adopting the scheme was then formally proposed 
ian, seconded by Mr R. Emmett Large, and carried 


4 


terminated 

GOLDEN ARROW MINE, LIMITED. 

The lirst general (statutory) meeting was held on Thursday at 
Winch ster H ad street, E.( Mr C. E. Hogg, the 
chairman of the company. presiding. 

The secretary (My Fred’ Moors } ha 
the me: ting, 


The Chairman said It s just 
pleasure ot mee ting you here to coi 
the ; 


_ the statutory meeting required 
the termination f the 
but the directors, 


muse, Old Broad 


- ? 
y TEAC 


the notice convening 





it two months since 
tirm the resolution winding up 


Lind 
old mpany and form it 
held 
four months, 
completed the important 
Stage of the airs, felt bound to meet you and explain 
what they have done up to the This company has 
een In existenc 
Tthink you will 
Sressive work has been 
eee etieeeceeeeeees 


by lav is 


statutory period, namely, 
} : aan 
naving t] irs 


ompany’s aft 





present time 


and that there were | 


‘e for only about two months, but during that time 
agree with the board that satisfactory and pro- 
lone towards making the company the 


p 


J 


As a 


S 


remember 
August 6th certain suge 


a 


e 


could be 


disposal two-thirds of the new 20-stamp battery, engine and boilers 


cr 


Ss 


| f 


] 
c 


November 10th the 
have been shipped. 


‘xpe litiouslv as possible 
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You will be 
struction that all the 
Australasia, who are given up to 
have gladly come into the re¢ ction. 
has been a complete 
board has done, you may 
the old company held on 
made to the new directors to 
ctively push on with the operations at the mine, and also to 
nlarge the crushing power of so that large returns 
obtained trom th h we have all reason to 
now exist. You will be in the brief time at our 





uccess that they and I believe the public anticipate. 
leased to hear in connection with the recor 
hareholders, exc« pt some in 
anuary 4th to come in, 
matter of fact, ‘econstruction 
With regard to what the 

that at a meeting of 


onstrt 
1 
the 1 


uccess, 
stions were 
the battery 


b dies whi 
glad to hear that 


» ore 


on the high (hear, hear)—an 
of this large at 
hat battery, as 


mmplete, are nov { that about | 
d important plant will | 


sent 


scCus 


you are aware, is being 
batterv, which 


it to augmentthe present consists of ten head of 
tamps, and which is now, and has been since our last meeting. in 

I] | Sas ahd 
ull work. In addition, we have despatched a winding plant of very | 
nies ms ef 3 i ad ar , a 

nuch larger proportions than the one at present in use, so as to 


the ore as cheaply 


t 
- 
wien 


and to rais« 
I have reason to believe that 


will be 


ope with the ore bodi 


and r 
this 


tery is in full work we turning out not less than 60 tons 





per day, perhaps more. The ore is of varying~ grade, as is 
the case in most mines, but we have the assurance of our | 
manager, and, indeed u cperien ’ I last had the 
pleasure of meeting you, that the ore we are raisin und 
the ore we are putting through is of a highly pavable nature. | 
With regard to the crushin which have taken pla ince our last 
meeting, basing the results upon the figures received from our | 
manager, we find that at the present time we are making a profit of | 
from £3 to £3 10s upon every ton of ore that goes through the | 
battery. (Hear, hear.) We do not propose to rest sati d with | 
the ore simplv won from the mine at th present time; we propose 
to ha he mine e of ady that at listant | 
date we trust to | ) 2 meetir f shar ders and | 
declare lividend. (Hear, } ) 

i} Chairman reply t t! con ! holdet ] 
the value of the ial 1 marl did 1 Lh | ma 7 
inv shape or for pl nt tl { i iit 

Mr Jay said he hada ima ul I ] ) he did 
not recollect attendu ! f ; factory nature than this 
lie The started fre lebt witl ip! v ca ta ind 
also with a most ens 1 hoard and a manager they could trust 
I'herefore, he thought thev ht to ha a very bright future 
before them. He con led by propos i te of thanks to the 
chairman and director 

The motion was carried unani 1s] 

repumerne 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE | 
-—- KECEIPTS. -—~ 
Estimate Apl. 1,'97 Apl. 1, "96 
for to to 
the Year (ct. 16, Oct. 17, 
1897-8. 1897. 1896. 


——~-KECEIPTS.—-~. | 
Period Period | 
Ended Ended | 
Oct.16, | Oc. 17, 

1897. 1896. 


£ £ £ £ £ 
21,500,000 11,424,000 11,052,006 452,000 434,000 
27,750,006 14,726,000 14,282,000 135,000 €03,000 


1,4 
1,7 
9,700,000 5,876,000 6,022,000 140,000 163,000 
3,9 





Stamps..........- ves sees 7,000,000 3,991,000 3,958,000 91,000 —-80,000 | 
Land Tax and House Dity 2,400,000 480,000 450,000 ae 

Property and Income Tax 16,900,000 4,115,000 4,020,000 22,000 62,000 | 
SC Siiccechaenawsws 11,935,000 6170,000 6,050,000 100,000. 100,000 
Telegraph Service ........ 2,919,000 1,630,000 1,625,000 ee oe 
Crown Lands......... aha 415,000 165,000 165,000 oe io 
Interest on Purchase Money 


Miscellaneous 


' Other Consolidated Fund 


Supply Services .......... 


I had the | 


EE SSS oo 


a 2, Sees EERSTE ENED > 


of Suez Canal Shares, 
Bardinian Loan, &c. 442,42. 438,437 
940,257 1,'55,969 


105,044,000 50,019 657 
EXPENDITURE, 


Estimate 
for | 
the Year 
1897-8, 
including] Apl. 1, ’97, Apl. 1,'96, 
tupple- | to to 
Oct. 16, 


mentary | 
Estin ates) 1897. 





111,358 | 


1,553,35 ¢ 


627 


seer eeerree 


Total Receipts .... 49,196.456 1,343,627 





Total Issues out of the Exchequer 
to meet Payments from. 


Period 
Einded 

Oct. 17, 
1896. 


£ £ £ £ 
16,705,835 2¢0,006 100,000 


Period 

Ended 

Oct. 16, 
1897. 


£ | 
Permanent Charge of Debt 25,000,000 


1,6£0,000! 
76,.87,COC} 


1,087,83: 
33,609,717 


Services 


1,228,000 1,030,000 





oO 
c 


102,737,00| 56,403,45. 55,202,198; 1,408,000 1,130,000 


. 


665,307 
535,546 


£ 
3,140,104 
237,69 


Balances Bank of England  wessecceeeeess 
Do Bank of lreiand 

















BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


into a new company. As a ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
towards | 


the Week ended Wednesday, Oct »ber 20th, 1897. 


ISSUE DEPARTMENT. 
a | 
46,374,195 Government debt .. 
Other securities .... 


Gold coin & bullion 


£ 
11,015,100 
5,784,900 
29,574,195 


46,374,195 46,374,195 


eee eeeeapeeSSeSEEe! 


Notes issued 


Ghe Bankers’ Gazette. | 
| 
| 
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BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000 Government — securi- 


test 


ae seek <a 5,148,164 50S wccccsccvccccs BOQGB E80 
Public deposits® 7,313,421 Other securities 26,268 029 
Other deposits ...... RL ES re 18,864,180 
Seven days and other Gold and silver col 2.281.474 
ee a ee 142,566 
61,472,409 61,472,409 
* Irci 


Dividend Accounts. 


Dated October 21, 1897. H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared ith tl of the previous 
week exhibit : 
Inerease, Decrease 
£ £ he 
Circulation (excluding 7 days and other bilis).... - scocccee 362,150 
TE occ. cn cy unsnseyepenssbaponneneses 134,5€9 wecovene ue 
SNEED occ cebcnsccusunseseseusebevenseees : . «+ 4,217,409 
EE cccssseievnssseeeaneete 25 <senesene 1,200,000 
DD Vcicimesoesonenns ovarsngubengeen geoscess 3 L3 185 
SL chduncesedhneesed es kh Gdc0dseeneceanvneee _ teeeeeee 441,359 
TN ee ee eie cee beismenebieenee Baste secvs eee 
I one ceca ca cee ELeCONINE Shanon enh en | re 
The fe wing shows the amount { the cireulation, Bully 0b 
both d | t Bankn Deposits, Banking Securities, Reserve 
and Rat 1) for thre nths ending October 20, 1897: 
Gold : \S:eurities -H2 2 
in from Circulation | in 25 & 
Date, CON and) abroad or (excluding Deposits} banking Reserve. 32, 
Bullion cut for Bank Post | Depart wm & 
Export. Bills), ment. -© = 
1897 £ £ £ ae £ é 
July 28 35,618,462 41,000 im 27,965,905 49,892.934 42,164,975 25,452,557 50] 2 
Aug 4 35,986,308! 119,000 in 28,445,385 43,533,6C9, 42,331,806 24,290,923 49: - 
11 25 619.520 199,000 out 28,098,420 47,518,581] 41,187,386 24,411,110 5l4 
e 8.708 55.000 in 27,893,400 45,665,149 39,701,916 24,965,308 53a 
2) $6,224, 159,000 ix 27,654,.539 46,468, £5] 39,185,406 25,390,609 544 
Fert. } i72,7 48,000 oui =. 28,003,095 46,977,692) 40,856.87) 24,568,642 52a 
+ 55,563.87: | 282,000 out 27,4 43.530 49,594,110} 40,927,945 24,515,346 52 
] 4} 4:4,000 out = 27,557,105 47,729,848) 41,417,325 24,754,644 5is 
1,657,078} £90,000 out 27,087,475 48,474,472! 42,591,695 24,349,60! 50, 24 
+56 74 1£1,000 cu 23,198,445 47,454,114) 42,909,5€8 23,018,296 4982 
Cet f iS6,1C (0,000 ou 28,415,280 49,368.53 45,646,101 2: 582,828 454 
} 10.8 918 000«ui 27,872,765 97,711,515] 44,639,950 20,924.23 43: 3 
: j Gf 227,006 cut 27,510,9!5 43,628,679) 40,326.755 2) 145,654 48! — 
5 ned is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Diseount, the Price of Consols, the 
Y f Wheat, and the Leading Exchanges during a perk d of 
three a rresponding with the present date, as well as ten years 
back, Vi 
At corresronding dates Mct. 19, Oct. 24, Oct. 23, Oct. 21 Oct. 20, 
With the present week. 1¢87. 1894. 1895. 18°96. 1897. 
Circulaticn (excluding £ £ £ £ £ 
Bank post bills) e- 24,552,825 25,470,130 26,303,565 26,979,62C 27.510.015 
Public dey osits 3.49867] 5.399.214 4,8.6,743 5,354, 36 7 353,421 


Other de posits.. 22.021 02 39.659.677 50,572,490 45,806,726 36,3 


Government securities 12.059,98 15,244,589 15,4.6,525 24,662,36( 19,058.726 
Otber securities .... ... 19.682.496 18,716.84 25,500,435 28,297,251 6.258.029 
Reserve of notesand coin 11,719,417 28116 7 52,221,593 25,919,55 2;..45.653 
Coin and bultion......... 20C52.24/ 36,751,867 4',525,1f& I6099,17F 3).855.669 
Preportion of ieserve tc 

PN ic ccckveanons C73 Xx 63 % 58 % 504 4 4837 
Bark irate of discount .. 47 % 2% 4 % $2 
Market rate, 3montbs’ bills 3a tn z 72 2,8 
Price of Consols*......... 1023 10:2 10755 1C8 ail 
Price of silver } er oz. 44d 2944 3la 203d 2nd 
Average , r-ce of wheat 29s 3d 17> 6d 24s 1ld 27s 10d | 21s 101 
Exchange on Paris (short) 25.33%-38§ 25.224-174 25.259-28j 25.214-26} 25.174 224 

— Amsterdem (short) 12..9-23 12.1-2 12.24-3} 12.2-3 12.\-2 

— Hamburg (5months) 2055-59 20.47-51 20.57-61 20.64-68 , 20.56-€0 


C earing-housre return 138,988,000 97,887,000 163,325,009 167,£92.C0G 


* New 23 per Cents.—Goschens, 
The amount of the “other deposits,” compared with the “other 
securities,” showed in 1887 an excess of £3,338,506, and in 1894 an 
excess of £20,282,826, in 1895 an excess of £25,072,027, and in 1896 
an excess of £17,409,475. In 1897 there is an excess of £10,047,229 
At this time in 1895 gold was being taken from the Bank fer the 
Continent, but the efflux was largely counteracted by imports from 
the Cape and elsewhere. The money market remained in the same 
stagnant condition that had characterised it for months previously, 
the rates for short loans being § to 4 per cent., and for three months’ 
Bank bills ;8; per cent. On the Stock Exchange business was re- 
suming a normal course after a political spasm caused by a sudden 
meeting of the Cabinet a fortnight before, and the illness of the 
Czar of Russia. ‘The latter circumstance was still exercising a 
tendency to caution in dealings, particularly in regard to Foreign 
bonds. 
In 1895, at this time, discount rates had hardened slightly rather 
asa matter of precaution, in view of stringency at som 


176. 195,000 


months’ bills was still only {{ per cent., while the loan rate was 
4 per cent., supplies of money being exceedingly large. On the 
Stock Exchange the first serious reaction in Kaffir shares had 
made considerable progress, and several failures had occurred. 
There was a heavy fall in Highland Railway stock, on the dis- 
closure cf some irregular financial operations on the part of the 
manager. 

At the corresponding period in 1896, the drain of gold to the 
United States having been renewed on a large scale, the Bank rate 
was advanced to 4 per cent., and the money market was in an 
anxious condition. The market rate for best three months’ bills 


| was 3} per cent., and short loans commanded 24 to 2} per cent, 
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luding Exchequer, Savings Banks, Commissioners of National Debt and | 


Con- | 


tinental centres than from any pressure here. The rate for best three ' 
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| October 23, 1897. 


| Silver was quoted 30,;.d perounce. The st markets had rallied 
after the first depression caused by the rise in dis unt rates 

; Chartered shares declined on the decision of the dire tors “Ws i e 
| £1,000,000 of new capital. a 


The following figures from the official returns show the amount 
of bills and cheques cleared at the aring-house 


L 
+p Yr weith -¢ ; ; 
, together with the total increase 


Special days are given separately ‘ 


or decrease to date in each case 


(000's omitted.) 


Weeks 


r Stock Exchange Conso!s Pay Days| “Fo ” 
j Ending. Total. Pay Days. " con ue 
Date. £ Date. & Date. & Date. £ 
1897. 1897. 1896. 1896. 
| Janlto July2& 4,196,752 Jal4Ap9 296,782, Nov. 5 = 29.437, Nov. 4 
| Aug. 4.... 145,667, April 2£ 40,555, Dec. 1 27,089,|Dec. $a 
tae 135,717, May 13 43,278, 1897 1897 : 
Rete 171,729, 27 43,995, Jan. 6 29.623, Jan. 4 29,39) 
25. 123,784, June 11 41,719, Feb. 3 28,450, Feb. 4 94.308" 
EE, Baicsis 1<4 142, 29° 48,(42, Mar. 1 36,270, Mar. 4 92035. 
Se cneue 117,352, July 15 47,964, April, 21,169, Apr.*3. 9337) 
15. 139,128, 29° 43,755, May 5 24,577 May 4 dias 
Pe ees 126,131, Aug. 1z 53.055, June 1 25,946, June 4 23,294 
29......) 116,422 2? 43,474, July 3) 41.0c5. July*3 atone 
Cao ‘Meee 183,247, Sept. 1 50,193, Aug. & 28,686. Aug. 4 29,997 
is... 126,370, x 55.232, Sept. 1 28,690, Sept.4 19,808" 
ae oo. 176,295, Oct. 14 49931 Oct. 4' 20,655 Oct. 4 20695 
Potal, 18S7 . 5,929,736, a 861,993. .. 304,471, 4. | 251,830, 
) 38) ane ene 7 ~ ie 
te } 6,088,576, a 923617, .. 325.828, 4. | 246,506, 
inc. or Dee.) -— 159.140, = — 61,623, ee — 41S oo (+ 5,521, 
in 1897 ..f = 2ol : 6°67 ee |= §98 = 216% 
| #ross total in ee 
Le kaacets 7,574,853, 1,162,866, .. 380,354 ., , 221,135 
Do 1895.... 7,592,886, .. 1,304,679, .. 345,446, 222,510, 
ne. or Dec.} — 18,035, ‘ii — 141,813, .. + 34,908 oe i+ 1,35, 
in 1896 ..f = 0°24 % = 10°87 %, = 10°10 = 6y 


* The “fourth ” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


1896. Inc. or Dee, 


1897 


MANCHESTER - £ £ £ 
January 1 to O-t. 9.... 148,721,200 150,926 700 2. £05,500 








o 
A 
1-46 


Week ended Oct. 16 4.075.406 3,853,600 + 221,800) 5:75 
Total to datc........ 152,796,600 154.780.300 — 1,983,700, 1-28 | 
LIVERPOOL— 


January 2 to Oct.9.... 94 
Week ended Oct. 16 ..) 2 


236,300 
776,400 


93.878,700 + 
2,663,500 + 


112,900! 424 


Total todate.... 97,012.700 96,542 170,500, 0-49 


oO 


,200 
BIRMINGHAM— 


January 2to Oct.9.... 
Week ended Oct. 16 i. 


45.961,000 
1,075.800 


38,067,300 +7 
1.001.100 + 


39,068,400 +7 


893,700, 20-74 
74700 7-46 
698,400 2039 


Total to date 47.036.800 


NE WCASTLE-ON-TYNE— 
January 2 to Oct. 9.... 


’ 46.665,900 
Week ended Oct. 16 .. 


1,305.200 


42.879.800 + 3 
1,144,000 + 


786,100 883 
161,200 14-09 


47.971.100 44,023,800 + 3,747,300 89 
The principal items in the latest weekly accounts published by 
| the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year:— ~ 


BANE OF FRANCE. 


Total to date 








Comparative Increase 
i Ost. 21, Oct. 14, | Oct. 22, or Decrease. 
1897, 1897. 1896. 9 
Last Week |Last Year 
AserTe. £ £ - £ £ | Z 
| Coin and buiiion—Gold 73,424,000 78,476,000 77,722,000 - £2,000 + 702,000 
_ Silver. 48,288,000 48,250,000 49,255,000 + 38.200 — 937,000 
Government securities.. 14,104,000 14,104,000) 14,104,000 ¥ “ 
| Discount and advancet 46,011,000 45 567,000 45,478,000 + 444,000 + 533400 
| LiaBILiTIEs, | | 
NUE a ceneneccane senens 148,392,000 148,815,00C 144,759,000 — 423,000 + 3.633,000 
Government deposits .. 9,993,000 9,033,000 11761,000 + 960,000 — 1,771,000 
Private deposits ........ 1.046.000 185°8,000 20.971,000 + 518,000 — 1,925,000 
NATIONAL BANK OF BELGIUM. oe 
Oct. 14, Oct. 7, Oct. 15, ' 
1897. 1897, 1896. Cast Week Last Year. 
ASSETS. £ £ £ & 


Coin and bullion 4,130,000 4,199,000 3,969,000 — 
Other securities .. 


«eeee+, 16,728,000 16,571,000, 15,402,000 — 
LisBILiTIESs, 
Notes in circulation .... 19,157,000 18,867,000 17,760,000 + 


£9,000 + _ 161000 
263,000 + 1,526; 


| 
z + 1,407,000 
200,00 158,000 


eeeeee 





Currentaccounts ...... 3.372.000; 3,934,000’ 3,214,000.— £62,000 + 
BANK OF SPAIN. 
Oct. 16, , Oct. 9, , Oct. 17, | 
1897. 1897. 1896. Last Week Last Year. 
ASSETS. £ £ £ £ a 000 
Gold..........sseeseeee. 9027,000 9,027,000 852800! .. (+ om 
NEE ncetonnes aimnimuaical 10,464,000 10,437,000 10,162.000 + 27,000 + ore 
Foreign correspondent: 1,916,000 1,870,000  985,000,+  $6.000)\+ + 13,000 
Loans and discounts... 21,770,000 21,517,000 2C.317,000 + 233,000\+ 190,000 
, Spanish 4% stock ...... 15,5€0,000 15,560,000 15 980,000 . 1 
' Treasury bills, obliga- i 441,000 
tions, &c. ....... seses 9,353,000 9,054,000, 7,912.00. + 293,C00)+ 1 
LIABILITIES, | | 245,000 
| Circulation ...... ssees. 47,153,000 46,997,000 42,903,000 + 156,000/+ 4,7 
| Deposits and current 37,000 
accounts.............. 18,552,000 18,038,000 18,679,000 + 514,000’ —- 


—_ 


| 
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IMPERIAL BANK OF GERMANY. | _ The subjoined table shows the rates quoted from day to-day 
— Oct. t4, | Oct. 7, Oct. 15, | during the week :— 
1897. 1397, 1896. Gast Week Last Year. 
allior 3,583,000 37 403,000 40,954,000 + 1,174,000 — 2,381,000 Last | = | Fri 
lion ...--- 3 199 24 VJ, 0%, vi v = & ¢ ! +3 Sat. } he Bs.! J ris 
Sac eread ebvences 44°972,000 47,917,000. 42.252,000 — 2.945.000 + 2:720,000 | _ Pridy. at. Mon. | Tues.) Wed. Thurs day. 
} LIABILITIES. : ate ; . . . — 
anne 58.42 ; .228,000' — 3,684,000 + 1,433,000 | . ; > % | % x | % 
Notes in circulation .... 58,471,000 62 105,000 56,928 4 | Bank | 
8 1,424, 9.279.000 27.020.000) + 2.145.000 — 596000 | Dank rate .........e-eeeee sevcceee D |S 3 3 3 3 13 
Current accounts ...... 2!,424,000 19.27 haketaamenal alae | 
60 days’ bankers’ drafts ........ 28 «423 2 24 2 2 #2 
BANE OF ITALY. BENIINEE scsvssnccescrenses 2) 2h fy 2th be +a aad Hi A 
| — Sept 3), Sept. 20, Sepr. 30, "| imma TCC Bae lea tae 
i 1897. 1897. 1896. Gast Week Last Year. | poans:—Day today .............. l , Me te ii if ir "is 
Assure. . £ f £ NE wasn dicncneceshieeretcass 1 14 I 1s 14 yw 
od 1 oin an ) ig} 3¢ S 2 r eo 3 + | a ‘ 3 i : 
es. 12,369,000 12,515,000 12,219,000 145,000/+ 10,000 | protnigit(atlast Settlement) .. 1) 302 i2} 429 224 326 tae 2 
bullion... .. vanes 2 - Deposit allowances : —Banks a ilq is 14 14 1 M4 
=- es gold bills a oeas aero ee r rae + ae Discount houses at call ........ lt 14 12 1} '}2 } 14 j 
wm TRBVOE ccwccccces 1596, 421! 904, - ‘ ne ’ A ice k i 5 
Sustenctes&smatichnge £€9000 1,128,000 _'834,000|— 154,000/+ 115,090 | St Botice_- Le Se a 
} ) 5 9 . ’ ' 5 r 4, 0 | ’ i eas o ° : 
wrcrendere treet at $799,000 4459000 3525.00 ; 360,000 + 127000 | The following is a comparison with previous weeks :— 
Credits,interna! abroad 59 .8,000 5,677,000 7,089,000. + 271,03) — 1,141,000 - 
| LIABILIT. ES. aa ro | . ; 
i| Note circulation........ 32,313,000 30,927,000 31,221,000 + 1,386,000 + 1,992,000 = = Bank Bills. Trade Bills.* 
1! Current accounts ..... 3,358,000 3,126,000 2,970,000; + 252,000) + 383,000 £8 |- ! ; _ _ 
Deposits at notice 5.457.000 6 255.000 5.698 000! - — 806.000 —_ 158.000 *© ‘3 Months.)+ Months.)6 Months’|3 Months |4 Months.!6 Months 
AUSTRO-HUNGARIAN BANE. ~|\ «| x x | «tx |i gy) 
pe : ee m1 the Mit ax i \g lk 4’ % W 
Ver, 14, Oct. 7,. Uct. 15, as-is 8 + i} 1) 1 ui y ld 1 12 
| 1897. user. om. Last was Cast xem. 20..| $ ‘ He i i} | iy 3 ? if ‘ 
ASSETS. £ | Cl August 6 1 1 4}; 1 | | 
‘) coin and bullion—Golé 31879,900 31,938,000 25,513.00 - 119.000'+ 6363000 8""\5 gf 3,5 OR 2 7 if 1% 8) 8 
; - Silver. 10,358,000 10,377,000 10579,000— 19,000 - 221,000 | 2.14 te alae | > | o* os! op 24 ; 
‘| Disegunt advances, &c. 14,887,000 6,009,000 17,324,0Q' — 1,122,000 — 2,457,000 | 7.1 211 ts 2 23 4| 2 2¢ | 2$ } | 94 : 
LIABILITIES. i Eept mahee 2a lee 2 24 2 26 S12 4 2% 3 
{] cirealation .....-..... 56,824,000. 57,620,000 53.028.000 — 795.000 + 3816100 | D.. g 1i2 2} of | 3 & | 3 
i -b 2-242 vk 24 g | | 26 | a3 
NETHERLANDS BANK. iii = 2 e 2s 2 4 24 g zt | 24 ime 8 
: : ct. : 4; 2 5 | a | 4 23 
—_— Cet. 16, Oct. 9, , Oct. 17. 8..| 3 1) 2 23 | 23 4 | 2% } 25 2% 
1897,. 1897, 1896. [ast Weex Last Year. = I 3 | 2 1 | 28 24 : 3 

ASsETs. £ £ £ £ £ _ hes i 23 | 24 3 2h 4 
Goin and bullion—Golé 2,623,000 2621000 2635000, .. — 6000| s These rates deeds nea Maer eae : 

Silver. 6,703,000 6,720,000 6.728000 - 17.00. — 25,000 | paid so bills tor which Paes ae a eaieeadaek oe a a ee 
Discount and advancee 9518,000 9,133,000 9,235,000 + 185,000 + 25,00C a ; 

LIABILITIES. ; | The London Produce Clearing-house supply the following 
ee eneation amie i io] ne : or i pee | quotations for bar silver, spot and future delivery : 
——————— : : : | ; — October a ee 
BANK CF RUSSIA. | Delivery. 16 18 19 20. 21. 22. 
iy | Spot... 273; 21% .. 272 273 .. 2h .. th 
— eae. eon. om | October 26; 263 .. 26% 263 .. 263 .. 27%, 
1837. 1897. | 189°. |Last Week List Year. | November... 26 25% 258 25g ww «6264 ww 263 
AssETS £ £ £ £ £ |} December... 26 o- oom 258 25k = 6.. «Q6 263 
EE 14,365,000 114,°63,000 $6,9:0,000 ~ 401,000 ~ 27,845,000 | ys. 051 ™ “8 ~“s ee 
| Silver & Subsidiary Coins 4399,000 4,504,000 1,235,000 — aan + — 4 SES es : *? i .- . re ee . 
Notes in Reserve ..... 6,501,000 6846,000 7.09600) — 745,0 299, » fi ‘tine is fr ore » ww ans aE aes 5 
eee bene eee satan ied. 63158000 = 41,500,000 | The following is from Messrs Pixley and Abell’s Circular 
Discounts and Advanc»s 25,812,C00 25,489,0 0 21513,000 + $2300 - —_ | dated October 21st :— 
rities .... 5 ’ 2,! 108, + , _ > . O° , . 
—— ITIES —— aa om , | Gold.—Bar gold, fine, 77s 11 id per 024 standard ; bar gold, parting, 
{| Notes in Circulation .... 100,377,000 100 032,000 105,022,000 + 315,300 — 4,655,000 | 78; O1d per oz standard: Spanish, old, 76s rooz: § 5 
Treasury Account ...... 46620000 45,813,006 32239,000 + 777,000 + 14,381,009 " E ey an 16 Osd per 04; Spanish, 
Deposits 18,801,000 18,153,000 17,028,000 + €47(00 + 1.773,000 | new, 76s ld per oz; United States gold coin, 76s 5$d per oz; 
*A\ll items converted at 10 roubles per &. | cerman gold <a 16s Sid peotieanis French gold coin, 76s Sid phon 
| Silver.—Bar silver, fine, 274d per oz standard; bar silver, con- 
NEW YORK ASSOCIATED BANKS. taining 5 grs gold, 273d per oz standard; bar silver, containing 
Cet.16, | Oct. 9, Oct. 17, ET | 4 grs gold, 27,4 per oz standard; bar silver, containing 3 grs gold, 
1897. | 1897. 1896. sas eek Las ear. | ‘ . ‘ ; : : 

AssErs. £ £ £ £ | 274d per oz standard; cake silver, 294d per oz; Mexican dollars, 
Bpecie............ veces. 18,978,000 18,799,000 11,828,000 + 188,000 + 7110000 | 9639 por os nominal. Quicksilver. £6 15s vet iene. lain 
iain” 14°750/000 14°743.000 13'240,000 + 6.000| + 1.510.000 | 263d per oz nominal. Quicksilver, £6 15s, 3 per cent. discount. 
Loans and discounts. ... 113,824,000,114,346,000 91,z28.000 — 522,000 +22595u00 |, : a So 

LIABILITIES, enya ere | Tenders for the Government of the Dominion of Canada 

a. eee whtaenereeen nae . a apne | Two and a-Half per Cent. Loan of £2,000,000 were opened on 
riba sowie aey 23,216, . y »fA¥, a ’ Pedy | - 7 . ‘ 

Rastave (Specie Notes) 33,723,000) 33,534,000 2,063,000 + 191.000 + 8.630,0¢0 | 15th inst., and amounted to £4,205,460, at prices varying from 

SRD sss0scenns 30,604 000, 30,837,000 22,€85000 - = 35,000 + 8,119,000 | the minimum of £91 to £96. Tenders at £91 2s will receive 


Excess of actual reserve 294.000 2.697000 2,383 000 + 


x. the above tables the Reichsmark is converted atls; the Austrian and the 
Utch floria is is 8d; and the franc, lira, and peseta at 25 per £1. American 
currency isreduced into English money at 43 per dollar. 


Discount and Loan Market.— Although some further with 
drawals of gold for abroad have taken place, the Bank’s position 
Ssomewhat stronger than it was a week ago, owing to a con- 
traction of the note circulation. A yood deal of uncertainty 
prevails, however, and discount rates have moved upappreciably, 
the quotation for best three months’ bills to-day being 27 per 
cent., as compared with 2} per cent. last Friday. The Bank 


loan rate bie : 
oan rates have stiffened on the short ning of supplies, diy -to- 


at 14 per cent. The 





Fine 8 Bank returns show some = 
Variations, the private deposits showing a decrease of £4,217,209, - sea Price Negotiated on ‘Change. — 
a on the other side the Government and other securities | ‘ Oct. 19. Oct. 21. 
lave . ; = —_ | 
<a n £1,200,000 and £3,113,185 respectively. he move- | I pr ne phe Cas oie ak been = pa . at } = 74 % 224 
ents are rs aan : , os ' SERRE SR months , 74 | 4 i 
a. — to borrowing by the Bank in the | n mc Ne Ba cate te ee isn chad a PR he = = — { = 3 = 7 
a he withdrawals of g¢ * export amounted t SNE Sc viaieddvstoes ees sig E 
£227,000. but a ae aoe wad nger eee eras eas, 3 months 12 33 12 274/12 38 12 3% 
3 » but there was a return of eoin from circulation of EEA en ae ai 20 58 20 62 | 2 57 20 61 
| a eee # the amount held, £31,855,609, is only | BAMMOR ssc 8 Go gh oo ea | BT oD et 
| : 1,359 smaller than in the previous return. The note circula- | Vienna and Trieste .......... es ma 2 Hy = = - HA 3 a 
; > . RE aos. Joncuboawheenumne s ( 2 
yj “on fell off to the extent of £302,750, and the reserve | St Petersburg EE CERERE . a 28 4 a4 
consequently recei me oie DRI gos osc icxaconsacenane ; 
om aly received an addition of £221,000, bringing the See Wieden ke eransnowenin ° 26 1eq 26588 | een e a 
‘i © £21,146,000. The proportion of reserve to liabilities Batess, Barcelona, &3. ........ " zt or e - 
\s er rg . AUSDOT cncccseceseceeseeeeaeees ” -*] \ zs 
| * 2 ber cent. higher, at 48} per cent. eee... cnncccdevectsnnes * «t 12 50 25 55 
Se —__--— acne neeeneneient 








727 000 + 541,000 


has been naking efforts to obtain control of the market, and 


ay f > } 
lay loans being done at about 1} per cent., and short fixtures | 
considerable |! 











about 42 per cent, of the amount applied for, and those above 
that price in full. The average price obtaired for t'1e 


was £91 1s 5d. 


In our Banking Supplement published last week, on page 18, 


stock 


| we regret that bya printer's error the Reserve Surplus Fund 
of the North and South Wales Limited, 
| £40,000 instead of £400,000. 

The Williams, Deacon and Manchester and Salford Bank, 
the bankers of the Great Central Railway 


Bank, Was given as 





Limited (who are 


Company), have arranged to open a branch shortly in Maryle- 


bone road, in premises forming part of the Grand Hotel 


| Central, at present in course of erection. 
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; causing a de e , 
and Consols now show a slight fall on the week, agers cent. For the half-year to date the English and Irish lines 
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EE BOONOMISE. —_—( October 23, 1897, 
FOREIGN RATES OF EXCHANGE ON LONDON. een isis being 1,", low bul ‘wee 
oe 5! apse, 2 1 é wer Oh Delance, Turkj } 
; viven way slightly, ile — have 
Latest Rates : Latest Rates : ghtly while the E gv) tian Unitie a bonds h 
Dates = Ex- Usance, oes of Ex- | Usance moved up. lhe only movement among Me 1S ] ae 
change. ‘ change of a point in the ‘Inter ’ CT MCANS 18 & Tige 
* ‘ ) t nal Sils ©! io | : Meti 
; Loan, ™ the So 
Paris........ Oct. 22 25°14 Cheques) Rio Janei ai |} American department Argentines, after a f radi “ 
Brussels .... 21 2B 204 onan Pees as a i Eee | firmed u } , . a ‘dal a ; , , opening, have ors 
204 3.. Sep 24 avid 90 dys st Irmec up at the close, and show ver ] = . 1 
Amsterdam..— 21 120€4 Bhort. | DoPm. on Gld Oct. 22 | f l , i oa, Gi It “Do 
— enakel — 21 20°34 ” | Montevideo... Sep 25 slid 90 dys st cae that Congress intends to reject the Financial Minist : nord 
Wuecvcccesi 21: 90°31 | 3 mos. , Bng Sn Budget, and to propose the raisin { Ms ster's ortl 
Hamburg.....— 21 20°19 ) 3 Ps oas | | 1 aes i ae gout 
nt. ae aaa eae. ee ee ae is 3 pm 60 dys st | an -— ration, however, which wouid probably pr That is South 
viense ‘i — a 11-964 -” liadels i cea — 19 4d opm z considerable difficulty in being carried t | otal Very A 
% tersbr g3-£ t on ie ok 5 “ee les Riteaae i. 
~ Ag g = 43 “See <3 moe. | Calentia coccee Oct. 4 1/58 ’ tolegeyts Brazilian bon 1ds have again declined, bat Urucua vs | fae 
Lisbon...... 21 Z5hid | Bight. \ Hong Koug.... ak 2 Laid é; An. t, | Fecovere d, the 34 per cent. bonds having b en bate It in — ~ 
oa .. a 7 se » | Sbhanghai...... —- 2am i), 8" | as 423. Some of the rubbish bonds, Colombi , WE ber high a 
« ee ‘ i He 
3 i 7 ____._ | Nicaragua, have declined, as there are fresh yugelk . ni - bloc 
The following are the standards for gold points of the with some of them. — ae 
principal gold exchanges :— The following ¢ 
princi gold «i ee: ace ee ae i a ; owing, ane the latest closing prices, &c., of some of the 
ye: p. mille for us 20.52—5 per mille for us 4.89 —5 per mile for us ee stocks :— a 
224—Par _ 20.43—Par 4.867—P: 
25.124—4 p. mile agst us 20.33—5 p. mille agst us 4827-8 per mille agst us --Closing Prices.-~, vane aoe up” the} 
The latest exchanges are :— Argentine 5 7, 1886-7 .o.eeceeee 8H 30h” 49) 9) “To wit 
. French “cheque” exchange 25f 184¢, or 12 per a — faee CORE s orarnes 86t <M 8F ; aig ae - = “* st repo 
ee : ge itto Nationa! CedulasB .. 31 so ee wa | 
Hil = so = rt ¢ ene ee 34pf, or 43 per mille against us. | Brazilian 4” Bonds. 1889 .... 624 * .° bit N.. a } a ist 2 _ 
2 Ad New York exchange) $4.85, or 4 ; Do W. of Minas 5% ........ 644 5 ss 8..— .. Ps 6s - 
4 “Cable transfers” f°: °°%4-85 or 43 per mille against us. Bulgarian 6 % 1892............ 954 €4.. 954 6}... "oe “ 
ut, de a | Chilian 4} 7, 1895.. ...... nn wee 2 ss -3°s York 
A The discoun quotations current in the chief continental | inese 7 % Silver, 1894 ..... nn 2 an oe A. . aa . 
fo cities are as follows :— ee Besosicn 4 ro. ia a Debt... - 9? 102 .. 99 100... ‘oi - 1 i = 
. a | : Bank Open | Bank oO Bo 34 ” tiaveene’ Debs . oo BNE can 1ce3 A + 1. Wig. _ 
Shh Rate. am Rate. ue | French § cae aaa ++ 103, . 1013 an .. it ° ; Pac 
oti ie : | RS Pre eeeneerorss reer Dit <3 +e BS 4B ce - 102 .. 18 : 

- as ; oh, || 4 (fd ee i ae cit he cae . 1053 64 5b 6 : ‘ni 
ah a Paris ...... 2 Mar. 14 ’95) 3 Genoa .... 5 | Gere German Imperi 13% 1831 ‘5 . ‘33 7s roe LT — 
: { Berlin.... FE Oct © * wi sie G i ne ee - 9t 2..— 3... Bh. F ; 
oh | .. 5 Oct. 9°97) 4 ‘Geneva.... 440ct. 6°97 A SE nicbckensadecat ae. 2 ob ee ee we 6B eee : beet 
et { 1 Hamburg .. 5 Oct. 9 °97) 43 St Petersbre 6 Aug. 26 "96 “ Do Monopoly 4% ......... i er ae a . 35 oo . 
eu | Frankfort e Oc 9 °9 t rg Aug. 26 °96} 5 | Hungarian 4 % Gold Rentas .. 10.2) «6g .. 302 ; 0:3 .. 10’ ver" 
ah | an ~» & Oct. 7] 48 Madrid .... 5 June 17 96) 4 { ltalianS/ EE reece a — -.. aa a. » 1G. 104 . 
nh | Amsterdam 3 Aprill3 "97, 23. Lisbon .... 6 Jan. 25 °91] 6 Mexican 6 Z, 18:6 =... ..... Of ae. 9b 3 BES : 

a8 a } z ¢ ’ r P o 3} . 4 - 
rele Brussels... 3 April28 '96] 2° |Stockholm.. 440ct. 12 "96] 44 Beravian Cerp.6% Bonds .... 444 5 .. 431 43 - at | 
wae Vienna .... 4 Jan. 22 96, 4 Christiania. 44Aug. 3 °97] 44 Russian oer sis Ar : ou fee — 8 Bh oe ™ 
ie Rome ...... 5 Aug. 27°95} 3. | Copenhagen 5 Aug. 3°97) 5 | Spanish New 4 % betveseeees G.ik Dae. 60 Moe oe ace 134 +. 103} 
rat U4 PI sess os 5 Aug. 27 °95] 3 F | — SEA ave acieessorses rr Soe a : 8 : si 
a eee | = | pee Series B oon cc eseees (an 5 2 2 oe . 4he. a 
i ie At other centres the latest recorded quotations are :— —s : ee for ABTT oo - yoo Oe - 
ate _ | RET a cenanees ances ie 2 eee. | 
litt New York (call money).. 24 to3 Calcutta, Bank min... % Venssuala'S %, 1881. escsoe. Pine +22 tc ee 
ii Ditto (¢ ndorsed bills) 4} to 5 Bombay, 3ank min.. 6 i+} ; iw Ape. 
Mi ) , British Railways.—Th< excelien: round of trafties an 
1 a THE STOCK MARKETS. | nounced this week have once more applied a gentle stimulus 
it % 3 Rimes ere 5 tet on the Stock Exchange has to be to the market, and count racted the effects of labour diepetes, 

, if Interbourse aanias h ee any signsot activity. te etive dear money, and stagnation in business. Owing, 
. " @ SE ‘s have been almost entirely neg ected. an | however. to the ‘asnect« ae cea ‘ ' 3 
ad it South Americans have not been much dealt in, though eli 7% lull | the prospects of dear money. the tone has become 

nah . thoug eS, at the close, a: he variat irregular 
Ai except as regards Brazilians, remain fairly steady. With the voy on close, and the variations shown are irregular. 
ne if Sane ¢ xception, railway stocks of all kinds ae aie eae T Great Eastern at one time showed a good advance, but is only 
} } _ uintaine din value. British railways ure a strong market. as } 5 upon bal: nee. A sood dk i | or specu tion iw votny on in Metros 
‘ t aed returns continue to make an excelle nt comparison in politan Districts. which are be ne t dhed ~ ) onnection with 
t spite of the great engineering strike ‘Tle a . | i Die adele | 
ARE nil attain Mahe anal : . ng strike. Americans : ppear to have | electric traction projects ; the Ordinary st wk has been dealt in 
ue f spell of depression, and are advancing again, but | at 30, and the Pref 2 hi 
< 2h at amore moderate rate. Argentine Rails have adv anced |, ,and the Preference is quoted 2 higher than a week ago. 
ae wus ‘ CeC Mo 66 ican Oe es See inci 
a = pretty rapidly on better traffic returns and encouraging harvest | _ mean] nan See SF eneny anges, SS 7 ec: 
) ‘ ee ay hem Miscellaneous markets, Banking and Insurance being a rise of } im North-bastern. whieh company had an 
| ‘ ; i oe as —— 4a d ~ . - some sp eC ial ec ‘lasse “7 of 7 rust é xceptionally good a take - for the We ek. (rreut Northern 
be ' s are 3 "eques s recverds ine >} . : ; : : } 
hae ij ol caeliiaad senlnie eo we me Is mines, the interest is | issues have declined } to }. and these hinits wi ld cover the 
bad still my » a few estiaien specialities, Kaffis , j ri ‘ h-E 
tana oY having been still further depressed by 38 cc Powers a. marnins in Brighton, South. Buste rn, and Chatham stocks. 
: Ae ! announcement with sean’ si Rea ee Gold a Che Scoteh stocks have exhibite qd more streneth than of late, 
te itt te Copper shares remain firm. - a kt Deferred stocks being about a point higher on 
ne are ee ; the week. Rhymney stocks have further risen 1 to 2 voints. 
A Hl Home and Colonial Gover: ment Securities.— The money The trafti — eo r : aa : i 
i seiaianl: ink taneen: Sieh, Gia anak Cantina “ediiiieantale af oath 1ts 1e traflic returns of eighteen principal English and Irish 
Pea E from the Bank have taken place. These, : gold | lines, as given in the subjoined table, show «an increase of 
a f hese, however, we re not | £64. 737. ] . 
i . t. ; of very large amount, and we c ‘lass stoc ks were not adve rae ly equi al to 4: 76 pe r cent. for th ie wee Kk, as ¢ ‘ompared with 
; affected until quite recently. To-day, however, a furt] the corresponding week last year, and the three principal 
HA e » || advance in discount rates has taken place, Coes er | Seotch lines show an increase of £5,861, equal to 54 per 


exhibit an increase of £753,985, or 3°3 per cent. _ while on the 





has beenin some request, and has changed hands at prices ranging 


vel u | , : 
i ‘nid rT t ‘ae . ~ ny — taken place in Jamaica and | Issues as compared with last week's price s. The making-up 
ees, and New Zealand 4 per cent. Insc ribed s stocks. | prices at the last settlement are also given for re ference pur- 


4 Ai ; a Seotch lin » va 
> ie iy Fs note 338} to 341. Among munic ipal s stocks C orpor: ition of I canines The lat the ‘re is a gain of £37.919. « qual “ 18 per cent. 
Oe H Threes have dropped 2 points to 100}, as they now becom 1e latter are calculated from August 1, instead of from 
tb . . : 2 i ome . f 
i i f aan “6 annual drawings at par. Derby, Hanley. and Ponty: July 1, as in the case of the English and Irish companies. 
a oe wrk lave risen ; in a eR . eae 

ft | i e en a point eac. Co'onial issues have been | . Subjoined are the latest closing prices of the more important 
a 
LS 




















Pe t 4 ; on CLosING PRICES en oo 
Migs Phe | ae ba “ Making ap” 
ra R Ee — 7 ‘Friday Sat. Mon. Tues. Wed. \Thurs, Friday | §3 eee Pricee.~ Rise. Prices. 8 
eo] S Cons. 23% until 1903) | ——— ———=_| Barry Deferred Ordinary...... 1s5 ge eS oC + 6 ce 
ee eas then 24%, red. 1923'11]4 21llg Z1llz 2 1lig alila 2111 x RRR ee 56 . 32 Ol ce + - or 157 
it : + Do acct. Nov. 4.. re 3 L)1g R ill} 2 ll: : lla eae ae 4 — 2 Ditto Deferred ee ane cee 7 aint = "4 iar oe 186, it 
Hee S af hy r0d. 1905...... ing Sie i ic54 64 (C54 6} 1054 64 l0a4 €4 1054 6 &,— * | Gityand South London ...0. 69° 7s. Ses 
Payee Toeal Loane 3% 8k 1S” 311s) 4's" Gus Aus gis’ dias + it | "Be everest 20000000. 41 36. 41 Sue eee oe 
Tee Bank Btock «55: S87 42° 387 42° 387 42° $97 42° 357 42° 357 as 113 3-. .. | | Do London Extensios...... er : = f:-) > ee ir 
| N\ nda 4% ned i HE wie Hie Wen he they. <| See ca Ee. bE Re 
ehh a 1074 81 swseee ... Ohne — oe Gl os 
eae Do 24 gis. 95 6/95 6.95 6 95 6 98 6 G og A 3} | Gremt Western. ............ lame glam $2 ts mst 
Pe aa Met. upee Enfaced 624 34 624 34 63 4 65 4.63 4 63 2 6293 4 | Hulland Barnsley ....... . 5l9 § 51. : a a 
yh i et. Cons. 34% .... 118 19 1118 2) 1118 20 118 20 118 20 118 20 |ais*20' 0. ae See... Be SS 1. 4473 ac) Na 
aay 520 + on Brighton, &c., “A” ., a 2 a 
Fe nN Foreign Government Securities.—Very little | Condon, Chstham end Dover 191 42.394 ¢ 1. og 
ine } pissed in European Government stocks business has | — Do Arbitration Preference.. 1313 3 .. 1331 : ew: = se 2 
SB NES sequently tended sl , and prices have con- } Gondon and North-Western .. 903% py 20"¢ Ps * Te 208g 
Pee | y tended slightly downwards. Spanish shovy London and South-Weste 2 o pe Sa 220 
Bie | show the | asetrenolitan G rn... 220 5 1.220 5 .... «+ 0» BM oe 
é | a politan Consolidated... 135; 9 1.1354 $ la 1. cs ce ASL oe BM 
a — —_— ssn eenssishes enim 
. aa eneesnenneseenmsoee—msesanesannneeeeeeeee ne NS ee 
ed oor" 
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“ Making-up 

--Closing Prices. —_~ Rise Prices. 
Last Week. To- day. or Fall, Cct.12, Bept.28 
etropolitan District ........ 28% Gk... 293 G.. + 2... 284... 284 
MIdlaRG conse evvvssecseceees 6 #.. 96% 38 «- Bey. on 
Do Preferred ..... 874 8 .. 87h 8 RY ose ee ee wa Sod 
North British Ordinary iccee Me Sse Se awe + 3s SCk 2. 42 
Do 3% Preferred ....+.++++ 87g ix. 888 §.. + 1 1. 882.. 91 
North-Eastern—Consols ...... ee _ § oe BG Th ce + 2... 1764 .. 1744 
North Staffordshire .........+ 1294 50$ .. 1294 304 .. .. «. «- 1304 .. 130 
4... 118... 119 


oneee ssose SAUER oe 280g OH. = 


The process of liquidation which has 


South-Eastern “A” 

American Railways.— 
been going on in Wall Street seems nearly to have come to an 
end. There seems to be no doubt, however, that a serious 
block is in force at New Orleans and other Southern ports on 
account of the yellow fever, but this does not greatly affect 
the roads in which this market is specially interested. This 
week a moderate but general advance in prices is recorded, and 
the market is fairly steady at the higher 
Louisville shares have rallied strongly on the issue of the annual 


range of quotations. 


report, and have changed hands at over 603, the closing price, 
however, being 583, or 1? higher than last Friday. There 

over 2 each in Milwaukees New 
Northern Pacific Ordinary and Preferred 
Atchison Preferred have 
advances in Central 
Reading shares. 


are also advances of and 
York Centrals, while 
have risen 1 and 13 
moved up 1. and there are smaller 
Pacific, Erie, Norfolk Western 
Union Pacific shares, with the second assessment paid, have 
been dealt in from 272 to 283. but close There 


very noticeable movements among bonds, 


respectively. 


and and 


lower. are no 


The following are the latest closing prices, ke., of the more 


prominent issues :— 
** Msking-up” 


Closing Prices. Rise Prices, 
ast Wee To-day. or Fall. Oct. 12 Sept. 28 
Atehicon 6% Preferred ...... 293 &.. Wh £.-- + 1. SH. 
Do General Mortgage ...... 834 834 .. 884 94... .. .- oe 89 «- 88 
Baltimore and Ohio ......... - 15 16 1p 159 168.0. + §- 164 1. 1% 
Central Pacific Shares ..... et hice BR Bie + Bae ce 
Chicago Mil. & St. Paul, C. Stk, Sh Bee DB dc + Wve SE ve 105 
Denver & RioGrande,Ord. She, 12 &.. 124 %..+ &.- 14. 14 
Do Preferred Shares........ 472 § «6 478 3 co ce DH co 
Erie Railroad Com, Stock cove 1Oe BER oe 16h Be & kee 16). B 
SP Nccessvecccontes: GN © <s 2ae- San 4 we io SE ae OO 
ME a basececes eee Bw 3 «+ 1 223 .. 24 
Ulinois Central Sharcs........ 105 6 ..105 4..+4 da . 1064 2. 1074 
Lake Shore & Michigan 8S. Shs 176 8 .. 177 9 .. + 1 .. 176 .. 180 
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Closing Pr'ces.-y\ Rise Prices. 
Last Week. ‘To-¢ ‘ay. or Fall. Cet, 12.8ept. 28 
Louisville & Nashville, C. Stk. 56, 74 .. 583 2... + 1f.. 608 .. 62 
New York Central Shares .... 110 dx.o 1124 $1. + 2h oe 1124... 114 
N.Y.,Ontario,& W. Reg. Shs... 17 }.. 17 ee oe 
Norfolk & Western, Adj't. Pref. 44 4.. 418 7... + 3. 45 «2 433 
Northern Pacific, Preferred .. 523 £.. 544 4.. + I$... 544... 554 
Pennsylvania R.R., $50 Shares 583 9 .. 59$ f.. + g§.. 599.2 S59 
Philadelph'aé Reading $50Shs 124 4.. 126 2..+ 4. 13... 14 
Southern Orainary............ con, © oe S00 © Sea cece: BE ee ae 
ee) ee es Po Sag ORE ee. (Sew ae 
Onion Pacific, Shares ..... 2 Th. Ce Bee * 4 se 235i ce Se 
Wabash, St. Louis, &c., Prf. Shs 193 8... 2h .. + re ae... 
Do 6 %, Genera! Mort. Certs 235 308 .. 203 4 + 2 Oe oe oan 
Colonial and Foreign Railways.- Canadian Pacific shares 


have again been a firm market up till to-day, and have been 


dealt in as high as 853. but close weak at 83}. Grand 
Trunks have been active. but have also gone off to-day. 


stocks are in quiet demand, and there is an 


Indian railway 
advance of a point in the stocks of the East Indian Company. 
Argentine railways are a fairly market, as the traflie 
returns make favourable comparisons with last year, and 


active 


| recently-issued directors’ reports speak hopefully of the pros- 
pects. Buenos Ayres and Rosario, Central Argentine, and 
the Cordoba lines have all improved considerably on the 


advance is recorded in the prices of 


Mexican, however, are lower, while 


week, and an all-round 
Uruguayan railway stocks. 


Mexican Southern and Nitrates have moved up. Brazilian 
railways have been flat, a fall being shown in Recife and Sao 
Francisco and San Paulo shares, and in Southern Brazilian 


‘arangola, 
railways 


debenture stock. The bonds of the Canipos and ¢ 
Espirito Santo, Leopoldina. and Maeshé and € 
are - quoted lower than last week. 

1e following shows the net movement on the weck in some 
of ‘oe principal issues : 


UNpos 


‘* Making-up” 





Closing Prices.-~ Rise Prices, 

Last Week. To-day. or Fall, Oct. 12 Sept. 28 

Bombsy, Baroda, &c ........ mt. BS scien VY ew 2 és SB os Be 
Buencs Ayres and Rosario Ord 67 8 .. Tu Dive @ 3.0 BD ae @ 
Canadian Pacific, Shares .... 857 4 .. 655k af .. Suc Bas Be 

Grand Trunk of Canada, Ord. by tae wo Gh Mee ce cc ce Chee F 
Ditto, First Preference..... - 45 a. Se De a ae SOE-so. Se 
Ditto Second Preference.... 23§ 4... 264 7h... + Yee 2G... 30h 
Ditto, Third Preference .... 14; 58 .. 15h df... + as OS awe 
Great Indian Peninsula ...... 7 Se: i aor ee eee: See 
| Mexican Railway, Ordinary .. 192 &@.. 183 198 .. — @.. 193.. 20 
| Ditto, First Preference...... Tif 54... 73 Yu. — Lh. 15 1. TS 
Ditto, Second Preference .. 325 34... 32$ 34.. Tere a 
Nitrate ..... ieutperaniderses 5g ob 4..+ §G- Sa & 





HOME RAILWAY TRAFFIC 














RETURNS. 





















~ Div. % ~ Keceipts tor Week : rot. veel 
Revenve 1st Half, 1897! per | ended October 16 Traffic Cost S$ Aggregate Receipts this Half-year/ Aggre gate 
pihiieeiidmiinies Annum. Pe +1 é Se per Mile = . rou al Miles Open 
=e Jame of Railway. = s} ee lem per er = — 3 7 | this Halt year. in 
Grows | Work-| Fixed =2 "== wane of Ratiwep Fe SEs) 22 | Sty Week. : = | Passengers, &e.| Goods, &e. | 
Re- ling Ex-\Cliiges' =~ 7 2g &et| $5 £53 Mile. | $ — 
Ceipts. | penses sii ae Fe Les 2!| SS ess 1897 1896 ' = R07 1896 1897 1296. | 1897. | 1896. 1297.11896 
——— —— ie © ~~ od v — l \ 
* 2 / 4 ; rl 2 Par # x £ ra a es 
228, §5¢ 208, O62) 66,66& 16 10 Barry.. ae. : a _ PP 652 fa92 246 = 32462 8h) 127,699 112,502 31 | 31 
ev 76,962) 49,401! nil.’ nil. Cambrian 222.022... 2. sc ..... | 2,724! 2,635) 5660) 51827! <2e! £2 27)562| 6h | EOECS 95,519 38.662 7,249) 105,525 102,765 260 | 950 
ane, eee ow 2 DA UINOMD, oncsccdsnndeccescccass]  2p0ML S0Ur o 23 #451 63 | Ol 724 42'2 4,880! 104,4 45,702 147,747 139°582, 139 139 
© ie ‘ 1 4126 5 13/1§ 3 s41,2 819,22 35 
£2S6,625)1336,11¢) E47%e1c| Ay | 2° Gre =e “<)) gigas) aziiao, Salaed e201 2 76 "an704 222% 3 Tee a 
2008,414/1508,871) e7e'55¢| 2 2 Great Northern... ““T1T1] SHtBib osstae doliees, 86294) 9 | be sieaelize” 8, 165] 1,6/8,497 1,627,330 1,066" 1061" 
$606. 26:1,251 14¢4,22:| 74 | 42 ‘Great Western ....0.2 20122211, | 81,100/130,140'191,240|184,620 74 73 33,261)1745 17 $6 3,343,050 5,199,730 2°675 |2.541 
$85,241 1512,601 coue7e S48 Lancashire and Yorkshire 32,816) £9,042) 91,b5: 91,424. 166 170 95,326 148 STOR Con Raya eee aoe, S808] | 5305 
Tyee eate21b|i4iicst 8 | €f London and North-Western | 93,760 150,455 244,215|236,473 128 1233 E67ai (2024, 6,540) 3,908, 53 S38:7-786 912 1,912 
1313,153) 721.456! 306274 4 24 ‘London, Brighton, & 8. Const! Beet 15496! 53°655; 6) 687/112 1Ces|  b6'28¢113) 214,015] 984,457! 956, 695 "4763 416 
Mes 1G abe ees) $27'207| 84 ES London'and South. Weskern | £0,105) 26.722, 75,827| 71,273) 60 75 45,38) 2224 S36, HIE|1, 388,958 1,322,899, g41 | 933, 
45,880 427,372) 281,48+/ 44 | 44 London, Chatham and Dover! 20,976 7/222 oR Of & 22,19] 152415 143,964 194 104,654] £75,624; 5¢8 i} 1854; 1885, 
a Eyeet) 40,081 6 2p London Tilbury and Southend! 3,975) 1:994) °§,789 “4'721 71 | S64 42/23¢ 1304 26,270} 120,003} 111,10) gi | 8h 
> 2,19 ‘arli c 7, 1,991) 3 4 £0,251 16 ie 31,567) 31,139 
sas tos eas 16 S| 34 eeien Sora = Met sb 201 18726 2544 wa, 17,7 Pare $a a 241,293] 230,613 ot] 
$720,097 ror 105,136 4 '4 Me spepemmat District ....... eRe ie 8,675 07667 6&8  §52,72¢! 294 saa’ 2an 1 109 783 2 O35 3? 121,927) 118,608) 13] 13 
BMS glee ee tee) 7 | Eb (Midland 0.0.0.2... £6,221 149,€00 196,931 167,784 145 “AGL 971,348,340 1,102,781 2,089,302 1,864, 406)3,179,04: 5,087,687 1,354911,330 
264) £05 eee 2 791,955) 74 | 5g North-Eastern ........... ..| 45,828 112,074 157,£12 145 9/9 62,072 |176 917,57) 885,718 1,562,51€ 1,436,409)2,479,€87 2,380,128 1,5974/1,595g 
$601) $1,320 3g | 3g North London ||. 2.21222..." 6,€08| 3,469) 10,077' 16,035,840 829; 235,20; | 228 3,328 98,097) 49,856 a 149,185; 145,952) 12] 12 
WOES 203,35) gies 5 | 4 {*, Staflordshire—Kailway ..| 4475) 9,186) 13,634) 15,38: nie } 40,24 |130 Gam) Se) re) eee 62,471 {1951 ii 
128,508 (3,ec¢) « os eee om a ee 1,641 1,547 12 4s , : ye - ee ‘| cera j 
1196, 3¢ “yt 469,08) 10 11 Khymney Esp eek ececsk aoe. ‘3 2 4,789, 4,65¢' 67 6£4 28,251 2814 Nie . j SD 5,6 6,056 71; 71 
Werte HH “t0,621, €8 34 South-Kasterm ................} 30,512) 15,118) 45,62) 43,492 102 97 60,45; |.58 626,572 3% £0. 234, = 216,690 “eu 17,3 4 448) 448 
ae 8: 24 3h Tall Lemar oe a | 2,749 13,920) 16,675 14,4£2 138 117 £6.60) Bt $9,424 53,02; 190,526! 18 ee 25,091 al 121 
0, 23 $27,013 a J . - . m <9 ree 4}, TT £1Q 12 18.87? 87!.7 P40. 84% c 
£67,234! § Saledonien® ........... 25,£23, 48,685 74,606 72,923, 68 €7  52,40¢).£7 532,085 3 aeaus| |S aatues 17¢9) 860,851 8514) 8434 
tnd Hea tania) €4 | & eee teal Macs iss 1 e43 £8,267 Heed 72 71 31841148 «| 17R136 167,96) 291,934 192,191 365,073) 30,160 3034] 386 
W869) 1¢5'4-¢) S141 34 | 34 Great North of Scotiana* ....| 3631 4,°82| #614 &43¢ 26 £6 14,97) (16 eet ate So'708' ob'aeg) “veaeel siaasl al 
184,737 ag¢ 697 ane S7¢ +. 12 ee enh ess tant acen wine’ 5,235 4,470! 9,702 9,6i4 7 z =a | 78, $9,054 47,004 29,84 eer sie on on a aa 
e oc6' 13; 1 j|Morth Britioh® .........ccccce. | £6,583) 61,083) 77,¢7€ 73,€2¢ 0 41,06,; 422 : . * . O26 419) SIU,CL 1, 2a0gi 1, 
6,991 IkISH. | ae } oS ee eee a — cael 
130,314 wean 17,63; 64 64 Belfast and County Down ....| 1,374 78, 2,08) 1,677) 274 £5 16,52: | 67 6.154 aa a ” a a cet conn an on 
124,251, 54"q)¢| 26937, © | 54 Belfast & Northern Counties...) 2,086, 2,589) 4,¢7:/ 4,79, 19 19 10,69 | .604 7,9 7,2 ie 574 $4,777 
74,415 4¢ g : are 3 34 i 25 3 062 £6,808 144 | 144 
391,631/ 29) "6l6| se’s sli .. Dublin, Wicklow & Wexford..| .. ie 5,3; 4,£6t) 22 | S 17,824 $34, 113.202) 104.63 [73° 441; 257.980' 492 | 487 
408,250 997"¢3 6 87,(6&| OF | 64 ‘Great Northern .............. 8,498, 8,460) 16,05¢| 1,9tf) 52 | 25 1A, 6c: | | £0 + 64'13;| 124216 118.971 £87095 1'927| 603 | 575 
£9,264 137 6:9] eke S4| .. \Great Southern and Western..| 9,(61, 8,878) 17,C3¢) 16,882, 20 | 29 14,39 1414 eee | oaks . rv sad ouil . “er th 
1 be.tde! @ | 4 Midland Great Western ......1 4.732) 8.73°| 13,466) 13,66 25 | 25 | 12,79 [1h | — ; a — estos 


* From August 1. 





COLONIAL, 





= Receipts. Total Receipts. . “3 
Name. 2s <a : Name. eB 
— "i | 1897. , 1896 1897. , 1996. Fs 
pia. ’ a z z weer FoREIGN.—Con. 
amaby BS 8. . Oct. 1) 21,267) 22,192 203,047) 3C0,660 C. Ureg of M Video Met. 15 
East Indian 14) 128,800 88,00, '3,52#.6.0 |3,C97,200 East Argentine .. Aug.9 
@. Tk of Gani, | 2€ 100,863) 107.613 1,487,568 1,208,913 Entre Rios ...... Vet. 16 
Gt Indian pet; 212,273, 107/071 1,594,8°2 17481,143 1a Guaira & Car. Sep. 2 
Indian Midig | 48} 35,979 43,806, 601,£2; | °636,161 Mexican ........../Oct. 15 
Madras and. . 16) 9,526’ 11,216 149,908) 132,275 Mexican National 7 
South Indian ***” _ 16) 18,791! 19,1£8 317,293 285,662 Nitrate Railways* Sep. 3 
onmion "7° 5eP: 3e) 15,873, 16,764 180,697| 175,417 Cttoman....... Oct. 9 
BA. Gt. 8 - h Recife & 8. Frisco. Aug 21 
BA. & pptthern Get. 17) £7,260 24,390, 328,141, 314,998 South Austrian .. Sep. 20 
Ayresa Pent} =i 5.182 45195, 165:889' 117/276 | AMERICAN. 
Ayres & Rome’ lt] 7.137 89,518! 1127956 Ala. Gt. Southern 21 
jeer 16| 12's0s1 13627, 291685! 569,284 Chic. Mil. & S.P. Oct. 7 
——Atentine | 16) 12,062) 15,760, 5€8,356| 732,231, Cinn. Scuthern ..|Aug. | 


ee 





——_——. ——— FOFOHEHEHEHEHEHEEEEE 


FOREIGN AND AMERICAN RAILWAYS. 


t From March 1. 





Receipts. Total Receipts. Receipts. Total Receipts. 











* Two weeks. 


i peocene se 








Name. S | 
1897. 1896 1897. ; 1896. =m | 1897 1896. | 1897 1896. 
; ee i a MERICAN.—C% _ an ie . ae £ 

5.963 $72: &esi' 94,255 te nver & Rio Gra a.Qet. 7, 37,106) 36,000) 447,230) 401,126 
523 68 21,578, 27,249 Erie..... a jako 570,379) ree 5,619,401 5,473,307 
1,01£ 1,017 14, 66 16,158 [Hineis ‘ontral JAug 32,418 172) 2,261 025 2,752,707 
1,54 1.81t! 78,587! $1,592 Louis “% & Nashy.'rct. 7 6,425) 8 ar 625| 1,117,709 1,020,777 
14,300 13,60C) 221,070 203,409 Missouri, Kansas 7' 62,827; 61, 635! 671,286 61,115 
21°90 21,51&, 291,390! 269,879 N.Y. Ontario & W 15,482) 14, "3551 235,824 235, 425 
16,628 19,687! 117,9C3! 186,652 Norfolk & West. v 47,8).' 44,000} 495, 00 536, 400 
10,044 12,433, 126,409) 113, 656 North Pacific Sep. 21: 120,036 —82,284}?,591,570 2,631,476 
1,861 2,292; 14,295) 2),28% Pennsylvania Aug 1,171,792 1,093,15: 3,185,786 8, (76,926 
150,00€' 145,372)3,399, ge 3,354,496 Philad Iphia & Erie July 78 268' 72,95t} 4£1,089 456,620 
Philadel. & Readig Aug 377,708} 357,40 12,645,478 2,671,227 
6,028 6,672 753, 239) 67,422 Southern Railway Oct. 7° 87,290) 84,50 11,046.60 994,620 
160,480' 146,720 1,99! ,460)1,755,459 Wabash .. ... Sep. 25 7F,853) 64,5971 ,7.6,210'1,799,507 

69,90u  53.°00, “466.400, 438.400 — me as 3 j 
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1514 THE ECONOMIST. [October 23, 1897. | 
‘ a 
8 _ Mees Interest in the Mining Market his continued to! MISCELLANEOUS, 
entre in Westralians, which have further improved on balance a ao —_ Cicsing Prices Rite 
‘= ils h in some stances pi ices do not close at the best. | Week. day. Fall Week day. Fall, 
; Theor + | ( Alieopp............155 ..152 ..— 3 | Imp.Ottoman Bank 13}$ . 1343.._ 
here has, in fact, heen a good deal of profit-taking at times, | armetrongs........ 23... 27..+ & Lon.&CountyBankl0l .. 934 ,.— 1} 
+ iti oe Te Conts(J.andP.) .. 71i .. 74 ..— 3 Lon. & West. Ban 58 |. 53°" 
but buyers have been fairly pl ntiful, and the realisations have | Ges Eibe ac 2375 ‘sigs | 8 |\fen.GeclOuabuis “ne” 
seldom caused aun but a slight temporary re tion. New | Guinness Ord. . --530 .. .. Maxim-Nordenfelt 5)... §1 ae a 
Ivanhoes have been dealt in up to 62, re presen ting a valua- | Harrods’ li ot -» 5¢.. .. | Spiers and Pond . 214 ., 2k ea 
tion of over £1,300,000 for the property, cr nearly twice the | 
| sum at which it stood 1 Tew weeks ago, whi i the ole i cr pany as STOCK EXCHANGE NOTICES. 
| went into liquidation. Lake View Consols have risen ,", to | The aap — ne meee” -nppelntel special 
| 12. Crreat Boulders hav * gralhie d a london i nd Gilobes lee and | settling days a Wi: pxyEspAY. October 27t) 
Kalgurlis ,{,; while Hampton Plains have receded }, and *Bengal Mills Company, + senitad. 12.000 Ordin: y of : 
Mainland Consols !. South Africans. after being dull in ; a ene : 7, wale, Nos. 1 
| 


» 12,000, and 8,000 Five per Cent. Cumulative Preference shares, 
Nos. 12,001 to 20,000; Black Flag Proprietary C ompany, Limited— 
143, 947 £1 shares, fu lly paid, Nos. 1 to 143,947 : 


the early part of the week, have gone decidedly flat, on the 
publication of the ~ub-comumittee’s report on the recom- 








’ 5 a * Brighton Grand Est 
mendations of the Industrial Commission. Consolidated Deep | ppotel C mmpany, Limited £65. 833 (part of £85,000) Four per Cent. — 
Levels are 1,', down; Kaund Mines have declined 3, Simmer and | Mortgage Debenture Stock; Brookman's Gold Exploration and oon 
Jack ,,, Ferreira, Goldtields Deep, Knights, and Wolhuters | Finance Association of Western Australia, Limited Further issue . Fir 
} and losses of ,', to | have been general, Crown Reefs, which | of 30,000 shares of 10s each, fully paid, Nos. 159, Col to 180,000: -_ 
4 have risen 4, and City and Suburban jy. being the exceptions | Diorite King Gold Mines (W.A.), Limited—20,532 £1 shares, 12s 6d Mont 
ie amon the dividend-payers. and East Reads, waich have | paid, Nos. 1 to 7and 110,008 to 130,532, and 110,000 vendors’ £1 New 
, + tall los. 8 to - SK Lacon and Co 0 
} gained ,, among the non-dividend lot. Land shares have mare fully paid, Nos. 8 t 110,007 ; E. Lacon and Co., Limited— Nest 
also been weak, Chartered and South African Gold Trusts | £300,000 Tour per Cent. Irredeemable 3 Mort saye Debenture Ra 
; i Ride ER Ts ER ee Bs es | eee k; Elijah Kyre's brewery, Limited £75,000 Four per Pr 
‘e r ee : er a Pe Cent. Registered First Mortgage Debentures, N. 1 to 750 Orie 
: has been an advance of in Rio Tinto Deferred: otherwise | <7) o. a ia El 
: ’ lull a ; Exeter Corporation £203,000 ‘I'wo and a-Half per Cent. Wen 
4 FS ( opper snares : lave een aun. se her ma re attention ores Redeemable Stock ; Gold K:xplorers of Canada, Limited : Di 
bad been given to New Zealand issues, and Waihis and Waitekauris 1,507 £1 shares, fully paid, Nos. 80,001 to 81,507, and 82,000 
\ | have huproved, Indians have also been more active, with vendors’ £1 shares, fully paid ; Nos. 1 to 80,CO0 and 81,598 to 83,507: 
further advances in Ooregums, and a rally in Mysores and | * Hoare and Company, Limited—75,000 Five per cent. “ A” Cumu- 
Nundydroogs, but Coromandels and Champion Reefs have | lative Preference shares, Nos. 1 to 75,000; Lake George Mines, 
He given way } and |), respectively, Limited — 50,000 £1 shares, fully paid, Nos. 1 to 50,000, and 100,000 
oe ° ° 7 ‘ iE . wre’ chs ‘ ] ys y s 5 ‘ ‘ f). 
| The following are the prices and var‘ations of the more active | ‘' ndors’ £1 shares, fully 4 aid, Nos. 50,001 to 150,000; Mount 
a4 Dla Mount Margaret * Reward” Claim, Limited— 95,313 £1 shares, 17s 
oh.) ee nsiete hemenase paid, Nos. 1 to 95,313; * Robinson's Brewery, Limited 11,500 Five 
. \ OU i Z v Aare ‘ > - ° . 
; f Closing Pr Ri Closing Pri Ri per Cent. Cu mulative Pieference shares, Nos. 1 to 6,000 and 
: osi VE ces, se | . , ne z {1s r > , ° ° ° cr e 
it 8 ae Last To- or a eg —g 17,501 to 23,000; Royal Oak of Hauraki, Limited —2Z00,000 5s shares, 
: 1 4 - - —- . re ~ o 
Pale Week day. Fall, Werk dav Fall. | fully p aid, Nos. 1 to 700, and 160,701 to 360,000, and 160,000 
“as poe French savin Sth. 3 ..—tk Jcbilee : Fe GF iE asc vendors’ 5s shares, fully paid, Nos. 701 to 160,700 (issued in 1895), 
F a ._. aa, tet gigi | and $56,945 vendors’ 5s shares, fully paid, No. 400,001 to 956,945 
A Chartered British. . uh ~ oF & Langlaagte Estite 4 ae : (issued in 1897): Theatre Noval, Drury Lane, Lin 1 124,000 
4 > Cit y & Suburbn (£4) 54 5} +7 May Consolidated 2 DR6é ee shares, Nos. 1 to 124,000; Witk ypye Gold Mines, I.i:iited—10,000 
hoe Consol dates Deep =fh.- St --—hty Mezer&Chertm . & .. 5§ -- £1 shares, fully paid, Nos. 70,001 to 80,000, and 70,000 vendors’ £1 
ih 4a) Cons.Gld Fields,def £) .. 5 -, Modd-rfontein (¢4) 32 Schoo j . , ow rn 1 
es Crown Keef see See oe Ben + & New Primrose 4) a .-}7 shares, fully paid, Nos. 1 to 70,000. 
e De Beers (£5) 284... 22) .- gy Oceana ae ao sat RSDAY, October 28th 
ua a R _ d'poort a si 6s e acre heaagy 22 oe os .* j | *Consolidated External Debt of Costa Rica £525,000 Three per 
4h ‘ L inane cece {"m-« + of {A tand . ay oUF wc D2 oo i 9 A e » 90 ; 
: i Morreira hk .. 2c. } Rand‘or.tein ay is as Cent." A hond el, 47 5.600 Tw alt a Half per ¢ eit bb bonds, 
; re Geldenhuis Deep _ Se oe tobinson ( £5) ‘4 .. Uf ..— | and £70,789 Council of Foreign nn lders’ Certificates for arrears 
t * Do Estate if. 4 — fs Roodepoort United “2 .. 4g... of inter 
(ho Do Main Reef .. es ie . Sheba é | ieee ry a dis aia ale * _ } roted in the oftiels 
if Ginsberg ; a 32 3 3 — tn Simmer & Jack (£5) 33 aie — * The at aera wedi ) are ordered to be quoted } h ofticial 
a uae Glencairn jose) ae « 28 & &.A.Gold Trust 5 4i ..— 4 | list, a d also the following : 
; ; te Deep b: Bp.—-% Tra a ; so S8.5— 8 I Buenos Avres Great Southern Railway Comp: Limited 
enry Nourse .... 9%... 9 . illage } teef &h 5 wb |p 750) 00 r 
: He la (Ne = ot Hi f oes ain | hé F +3 ; : Further issue of £750,000 Four per Cont, Debentur | Castner- 
Jagersfontein(€5).. 84x . 84... ..  Wobhuter (4... 6 , —+2 | Kellner Alkali Company, Limited —100,000 vendors’ shares, Nos. 1 
JohnnsbrgCon.Inv. 2}... 2;5..— Worcester .. cas ee »» | $0 100,000 ; Great Fastern Railway Compan: £450,000 Three-and- 
AUSTRALIAN, INpray, &c. | a-Half per Cent. Preference stock (1893) interest frou: January 1, 
Closing Pr'zes. Rise Closing Prices. Rise | 1898): Kensas Citv Pittsburg and Gulf Railroad Company 
last To- or Last Ty. or | $19,863,000 Capital tf ck, and $13,681,000 Fis st Mortgage 50-year 
cial W - = * Mainland Consol We &. “7s. Pall. Five per Cent. Gold bonds of 1923, Nos. 1 to 13,681; St John del 
co cescccee a 2* lane sols.. on t “8 I Bec ama So ppenene os 5 tite Tiss _- f ’ c 3 shares, 
Broken Hill Prop... 2%... 24 -. Mason & Barry £3) 242. 2... | ey Mining Company, Limited —FPurther issu 15,815 shares 
Burma Ruby ...... 86... 93.41) ‘Mount Lye 1(£3).. 1a er Nos. 425,483 t» 441,295. 
Champion Reef ... 42... 4)4..-—r, Mount Morg.nm ... ¢x ee ie 
Coromandel ...... $f .. 39 ..— & Mysore (t0/) ...... 53... Eyy..4 eh FORTHCOMING MEETINGS. 
Great Bou'der .... ll .. llg ..+ 2 Nundydroog .... 4s 42 ..44¢ s : : . : 
Hamptn Piains (16/)) 18 .. 13 ..— 4 Ooreeum.... Sa .. 28 at | The following meetings are to be held during the ensuing week :— 
Hannan’s Brownh.] 62 .. 62 .. : Do Pref. 3 Srn..+ 4 ri 
Hauraki (2/6) ...... 60.. 5/9. $ Rio Tinto Def. .... 24 tSAay..4¢h | . ; : 
Ivanboe (New).... 6 - 63 + } Tharsis.... a 62 “ - | Company. Class. Date. Place and Time. i 
Kalgur.i anne 648 +4 Wahi Rites 42, 4d | . ; 
Lady Shenton .... 23 .. 2,...—<¢, Waitkauri Sos Se x4 4 Aleska Gold Fields . --+-Gencral....... ct, 20) Winchester House, at 3 
Lake View Consols lly;.. 12. ..+ fx W.A. Gold Fields. 3in.. 2HR..—y, | Alberta Rey. and Coal G neral...... 2737+ ld Jewry, at 12 
London and Giobe 2 .. 24..4+% ' | An lo Swiss Condns.d Mik Hx Ge.eral 3¢/Charn, Switze land, at Il 
: | Alias Assurar ce er I x-General. .. YC weeps d tle ‘2 
; 1s ‘ ». } . . | A.and F. P. ars ; General ¥s\ Holborn R ee 
¢ rial Ottoman Bank shares are slightly | 4 
Miscellaneours.—limyperial Ottoman B nl hares are slightls | Auromatic Telephone ined... “4| Winehe t r House, at2 
lower than last week, at 13}8. South-Western shares alone | Bank of Tarapaca & Lond. General. ...... £7, Win. he-t r House. atl 
» : | Brazilian Submarine Te'eg &:ncral “7 Wiache ster House, at 12 
wmong London Banks show any improvement. Londen and | Dircford Brewe y ...... everal..... YW rehester Houre, an 
. iN 1 oe ~ ae |} Demon ra Riy. General....... ’s\Qann n strect Hotel, @ 
( wuney being 1} down. Ther is an edvance in several Katt rn Eotemsion Teleg G-nerel ...... 27; Winchester Houre #6 23 
Foreign Bank shares and in the Bank of Australasia. | F eneh_Fxp'craion veneral....... | ¥5 Wine. sicr Hose, atl 
. : : Fy'de Wate: woiks yeneral...... 27 Biecspool, at 12 
Except a fall of 3 in Allsopps stoc k, ho appreciable General Steam Navigation Generil....... 2155 Great Tower street, 12 
movement has taken place among Brewery — securities. | oe ne a irte ao” Seana acca lee SaGioeg we, OS TS 
See a ata 7 ‘ - : : ilasgow Har-bour Tunnel .. ieneral....... 7 Gasgow, at 2 
As regards rusts, British Steamship Investment remains | Hanoan’s King Brownbil ..G-meral....) | ct] W.nenester House, et 11} 
a& prominent feature, the Deferred stock having risen 6} Henry Bucknall and Sons. doneral...... ‘8 ‘annon st’ oe Hotel, abl2 
: i ah Bs i Highland D.stiler.es ...... Jeneral....... Gia 60%, tis 
more points. The quotation is now 644, which compares | Highiand Raiway So. Sal amie 
with 51 at the end of t'eptember, while Pp rior to that 52 an us the | International F inancial 8 c 3encral.... H\ Cannon s 0 t Hotel, 0°24 
highest this year. There are also advances of 1 cr 2 points a a nt = arton. It ——— trees] 27'G asgow, st £135 
- : . - " _ sndon Ccra Exchange .. Gencral...... 2° Mark lane, @ 
in the Deferred issues of the Gas, Water. soe General. | New Incand: sce nt Suniight ‘sie ee Q 
Commercial Investment and London Seottish American Patent Gas Lighting .... Jeneral........| 2.,Winch>ster Hoase, atl ' 
Trusts, while, on the other hand, Foreign and Colonial and | ge ~~ Rscoape mel General an\ Schaanesbare 
- . . } ’ “ee eee “*. B o “eee ** ; ~~! , 5 > y 
Bankers’ Investments have declined. Dock stocks have lost Nor: hera Banking ........ General 2- Beifut, at le a 
ground this week, while several Insurance shares have «| | Pontpéan Mines . .. ©x-General... | 28! Venues, at 2 
S S ae ; } | oo - 3 es have moved | Roodepoort Go!d Minin’ .. Genera' 27 Johannes ure 
up. ome inquiry has been manifested fer Land Mortgage | Rover cycle ... ..\General....... 2° se i 
shares, the prospects of which we deal with in another column, | Rey*l Mail Steam Packet General. Se at ee 3 4 
Nitrate shares have further declined on the final break-up | RUdee Whitworth ()...... General....... 2-| Queen's Hot«], Bhi 4 
| : : P| te tts Standard Pueumatic 2 3 
4 of the combination. Linotypes have given way again rather! Tyre... ...... .-» General a 95| Winch st r House, a j 
th he avily, and Hotel shares ere out of favour just now. East- Routh os gry, ie han eee veseees| 2 Me vourne q 
; : : are anc ordova G | 3 
f man’s and Hammond’ 8 are quoted lower, while there is an! scuthernRy............. Jeneral........ 2% Winchester House, at 13 : 
« advance in A. and I’. Pears, T. R. Roberts, and Boyril. Coats’ : Gasetes, Sees ore Coal .. Seneral....... £7) Amster¢am ~ .. at 12 
Pia are down 1 estern Rly. of Havana(l) #cneral...... ne 23a. o'eman stre 
; . to about 703. Waihi Grand JunctionGo d Gencral........ 26, Wirchester Hoase, ® 
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DIVIDEND ANNOUNCEMENTS. j 
Dividend Yorres- | 
: er Cent. per Annum, yondng 
Company. Period. To oar = ning 
Making last 
{Interim Final. for Yr. Year. 
lo-American [eben : 
— Corporation .. Half year Sept. 3 5 bi ' 5 
Bar-Lock Typewriter Year June 30 7 
rit'sh & Aus'ralasian 
<i Half year June 30 5 ; r 


Trust and Loan 


Construction Half year 





Callender's (able and z ‘ : 
Canton Insuranc« Year IG) 24 22 
/| Crescens, Robinson, A 

Co. at ae i 5 : ‘- . 
Dunville and Co. Year Sept. 30 13 17 15 Lik 
Eastern Produce and - 

Estate a ck 5 
Henry Buckna!! & Sons Year Aug. 31. +s 4 ‘ 9 
Ingersoll-rergeant Uril Half year Sept. 30 7d p.s. 
Lrndon and Lancas! ire 

Fire Insu ‘ance Hilf year Sept. 30 16 : 
Millar's Karri & Jarrah 

Forests Half year S<pt. 30 Is ps, 
Monte Video Waterwks. Half year Juue 30 5 
New Civil Service Co 

operation Year Aug. &l 3 4 
Norfolk and Wester 

Railroad Ad justinent 

Preferred. . ; x 1 actual as sa 
Orienta) Telephone and 

Electric Half year Sept. 30 4d p.s. 
New Dimbula, A and 1 Year June 80 a . l 

DoC. Year June 30 6 = li 

K 
+ 
fotices and Teports. 
GOVERNMENT STOCKS, ETC. 

URUGUAY PER CENT DEBT.— The Counci f Foreign Bond- | 
holders are lL by the London and River Vlate Bank that they 
| have recei egram from their Montevideo branch instructing | 
| them to 7 Messrs Glyn, Mills, Currie, and Co. the sum of | 
states that the receipts were £62,496, against £54,730, and the ex 
penditure £45.863, against £46,845. The year’s working has thus 


produced a pi t of £16633. an inerease over the previous year of 
£8,747. Thi 
Government 1 
this smaller s 
Interest on thy company’s debenture stocks, now 
£48,000 p rannuuin. 
out of which « 
1 per cent yy 
be carried forward 

NORTHERN PACIFIC. —-The first report of the re-organised com- 
ten months ending June 30, 1897. The 


peri d shows as follows (no comparisons are possible 


tlised £50,495, as compared with £52,007 in 18°5-6, 
im however, being more than sufticient to meet the 
amounting to 
‘The result is a disposable balance of £17,881, 
dividend on the ordinary stock at the rate of 
unum is reeommended, leaving a balance £7,891 to 


i 


pany covers thy income 
account for this 
in view of the broken period): —Gross earnings, $14,941,818; operat- 
s, $7,155,872; net earrings, $5,785,946 ; taxes, $428,981; 
in operating, $5,356,965; other income, $255,340; 
$5,612,305; interest on bonds, $5,110,248; balance, 
Written off, $12,228 ; surplus, $489,829. The report con- 
organisation of the 
. full information as to capitalisation and property, 
With & specific description of the various securities. The re-organi- 
sation is practi 
the lands ¢ ast 
The report st 
assets and liabilities as follows: 
rent liabilitic 
the plan of r 
b tterments. 
- balance in “eneral lien bonds at the price of 60. 
ar been spent $1,051,153 of the cash, and the balance is held 
Special account. Fixed cha:ges of the company for the current 
oa, $5,110,276. A still further reduction will, however, 
eonvers 'y the retirement of Missouri Division Bonds, and the 
bee eae of the Old First Mortgage bonds. The accounts have 
‘SA audited by Price, Waterhouse, and Co. 
— “7 AND CORDOVA GREAT SOUTHERN. The report for 
= are nded June 50th last states that the gross receipts for the 
ear Were £89,436, against £102,925 in the previous year, and the 


ing exp. nse 
het in om fi 
net revenue. 

$502,077 ; 
tains a preliminary statement in regard to the 
company, givin: 


ally complete with the exception of the matter of 
of the Missouri River, whichare still held by receivers. 
ates the company’s position with regard to current 
Current assets, $7,457,011; cur- 
» $4,483,985; net current assets, $2,953,026. Under 
rganisation a fund of $5,000,000 was provided for 
This fund was composed as to $3,674,913 in cash, and 
There has so 


fiscal vear are 


Working expense 
Working of £40,151, against £5 io ee 
zarking of E40,1 21, against £54,837, the result being a decrease of 


net profit on working. The increase in working 
expenses I king. Th i st ( g 


The ae —— ly attributable to the fall in the gold premium. 
that 4 mo gold premium for the year 1895-6 was 222 54, while 
eo re past year was 18950. The working expenses of the 
46-72 per avant to 55:13 per cent. of the gross receipts, as against 
receipts . ( ne in 1895.6 an increase of 8-41 per cent. rhe gross 
year eee - “graphed for the first fifteen weeks of the current 
ing a decr = to £12,818, as compared with £25,105 last vear, show- 
tion of eee — this Is a attributed to the destruc- 
atze Crop Of last year by locusts. 
| WEST FLANDERS. 


| states that the The report for the half-year ended June 30 


receipts from traffic amounted to £65,515, an in- 
of £4,117, and the toll paid by the Belgian Government for 


es rte 
ae 


Crease 
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} 
| the 


| capital, 


| call, £690,956 ; 1 


ons on the $8,000,000 silver bonds of the Mexican | 


; 
In i | 


£45,093 11. 5 presenting the 45 per cent. of the Customs receipts 
for the first ft lI hit ot October, for the xf rvice of th Loove debt 
and that th: ive accordingly handed Messrs trlyvn d Co. their 
cheque for t mount. | 
RAILWAY COMPANIES. | 
MEXICAN SOUTHERN.— The report for the vear ended March 31 | 
s £49,335, against £48,088, leaving a profit on | 


© 30, after making ul for 
7.270 ich, with £7,530 brought f 
ward, makes ¢ 4 80 Out of this sum £12,500 wa 
ibsorbed by tl divide: in April, and £25,641 ha 
been utilised ! | h apital employed in Ch 
the basis of 194d } i i auc m of Jdd per a lai l 
directors now reco! La il dividend at the rate of 2s 6d | 
share, tax free, making a total distribution for the year of 5 pei 
cent., a balance of £4,159 being carried forward. 
| BOLITHO, WILLIAMS, FOSTER. COODE, GRYLLS, AND CO. — Vl 
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to it over the Devnze 
up the total to £66,578. 
heavier by £2,653 than in 
revenue accounts show a 
for the payment of the 
November 15 next, for the in- 


ind placing 


the running powers the mpany grants 
Thielt and Ypre s Cominés sections b 
The expenses, amounting to £39,068, ar 
tirst half-vear of 1896. The ¢ 
net result of £28,388, and after pri 


preference coupon No. 90. du 


es 


neral 

iding 
} f cries Of iY ? ds 
the board propose a 


terest and the redemption of th: 
£1,120 to renewal at i nstruct 
dividend of 7f 25c, « 9d, per ordi 
WESTERN OF HAVANA. Th: 
that 
expenses £59,953, and after 
£23,400 
£10,224, 


ount, 
iry share. 


report for the year ended June 30 


£115,299, and the 


the debit balance of 


working 


£8,064, 


states the cs ss receipts ve 

“ded icting 
extraordinary expels 
exchange, £11,285, a bal 


To! e Vear, 1rre- 


interest on debent >» (Insurres 


res 
ires, 
and loss on 


The Working 
tlav, amounted to 52 per cent 


tion, damages, &c.), 
nee of £1,538 remains. 
<pective of extra rdinary itta 

i npared with 65°53 in 1895-6. 
BANKING COMPANIES. 
BANK OF TARAPACA AND LONDON The report states tl 


net profit for the haif 


t xpenuses 


f the 


neled 


rebate, &c., amounte t C4 
CF 


i 30, 1897, shows pa d up 
£300,000: reserve fund. £267,000: cui 
i}, £6,000.816 


tment and 


balay eet. Septem) 


quarterly 
and deposit 
hand and at 


ther stocks and 


rent 


£5.433.816 Cash in 


accounts, A 
Vestments Grover) 
i aTS, curre! 


curibre I 
£49,720 


Vali 1 st 


SeCULrI Lies, 


£1 828 860 


bills of exchanyve. A £34 


} accounts 1,280; bank premise 


total, £6,000.816. 
¢ 8. 1897, shows 
£1,180 : 


Consol 


luted Oetobe 
7 4,787 . cireular notes 
iabilities, £3,135,967 
nd colonial stock 
£4640: cash, 
£91,424——total 


| COX AND CO.—The balance-she 
Current and deposit accounts 
capital and rese: £400,000 — tote 
| £700,000 at 95, £665,000; railway r] 
£1 329.783 ; bil! 
£568,229 frecl ( ran 


£9 


RG 


oration, a 


advances, discounted, 


| £376,900 ; 


call, prelits 


assets, £3,135,967 
| NORTH OF SCOTLAND BANK. ‘Vi 


September 30th states that includ 


profits I the 


£45 856. 


}and at 


th 


ight 


report for Vear endins 
£1,057 bro 
providing for badand doubtful 
vhich the dire have appropriated a 
follows, viz In payment of a dividend at the rate of 74 per cent 
per annum on Mav 7th last, £15,000; to pay a 

from income tax); In reduct 

£1 000 te 


arried t ext 


from the la 
the vear, alte 


amount t 


account, 


debts, eto 


imilar dividend o7 


£15,009 (both free 
propert 


5th 
heritable 
£12,500; leaving 

additi nm above ment 
increased to £112,500 


MISCELLANEOUS COMPANIES. 
A. AND F. PEARS.The report of th 


that the net promt for 


prox., } 
eredit. of reserve fund 


£2,556. By 


the re 


account, 


ned, the int of erve fund 


mad up 
(after 
with 


directors, 
June 390, states the vear 
£3.864 to depreciation fund) wa £62,046, making, 
carried forward, a tal of £66,994 
and interim dividends on preference 


carrying 


i 


the sum 
Deducting debenture inte 


t rest 


share 
remaids a balance of 


and ordinary Ss, and « arry 


ing to reserve fund the im of £5,000 
£35594. Out of this amount the 


ment ef a full dividend for the half-vear on the preference 


at the 


there 
rectors recommend the pay 
shares 
of 12 per cent. per 
dinary shares, making 10 per cent. for the vear, 
the vear ended June 30, 1897, at the rate of 74 
per cent. per annum on the deferred ordinary share ; 
rward of £2,744 14s 8d 
BLACKPOOL TOWER. The report of the directors states that the 
| net receipts on revenue account for the year amount tothe sum of 
The directors recommend a dividend at the rate of 5 per 


mth 


r the 
ble on Oct 


1 


for the half-vea: 


rite 


of a divide nd 
annum on the o: 
and a dividend for 


leaving al 


balance to be carried f 


| £23,228. 
| cent. per annum ! 
i (free of income-tax), paya! 
| to carrv forward to next vear of £379. 


BRAZILIAN SUBMARINE TELEGRAPH. The report for the half 


evenue amounted to £79,133, 


iding for debenture interest 


upon the ordinary shares 
25 1897, leaving a bal Luc 


] 
tweive ih 


30 states that the 
£20,505. After } 
! and sinking fund, &c., there remained a 
brought forward f £69 221 \ quart 

ing to £19,500, has been paid, and £10,000 transferred to the reserve 


vear ended June 


and the expenses t 


the sum 
amount 


balance added to 
interim dividend 
directors now recommend a tinal dividend of 3s per 


fund. The 
tal dividend of 6 per cent. for the year, and also 


share, making a t 
| the payment of a bonus of 
balance of £7,221 te nu ¢ irried forward 

CATALINAS WAREHOUSES AND MOLE OF BUENOS AYRES. 


The trustees for the debenture-hol 


9 


2s per shure, both tax free, leaving a 


of the 5 per cent. mortgage 
debentures for £979,500 have sufficient funds to make a 
distribution of £1 5s per coupon count of arrears of interest, 
pail by the London and River Plate cae on and 
the 


received 
which will b 
after November Ist, on 
due April 1, 1893 


and surrender of coupon 


presentation 

CITY BUILDING The report for the vear ended September 29 
states that the net profit, after providing interest on the mortgage 
and the annual charge for sinking fund, and including £80 brought 
forward, amounted to £2,196. The directors have appropriated £200 
to reserve account for doubtful debts and quinquennial repairs, 
leaving £1,996 for distribution. An interim dividend at the rate of 
5 per cent. per annum was paid in April, anda further dividend at 
the rate of 8 per cent. per annum for the half-year to September 29, 
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making a total distribution for the year 
posed, leaving £209 to he carried forward 
DEBENTURE SECURITIES INVESTMENT. — The 





f 64 per cent., is now pro- | 


report for the 
six months ended September 30 states that it of the income | 
and profits the directors have been able to pay the dividends of 4 
per cent, per annum on the preteren shares, and § per cent, per | 
annum on the ordinary shares, and to carry £5,950 to reserve, raising 
it to £26,750. 
EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH. 
The report for the ha!f-vear ended June 30th states that the | 
ross receipts, including (Clovernment bsidies, amounted t 


£290,749, against £313,914 t] rresponding half-year; the 
worki { expens absorl : £99 425 avaihst £87,256, leaving t 
balance of £191,323 From this is deducts d 4.508 for in oimme-tax, 
£31,895 for interest on debentures, debenture stock, and contribu- 
ion to sinking fund, ar £1,605 for special donations, leaving 


half-vear, which, with £18,798 
f £172,512. Two | 
quarterly interiin dividends of 14 per cent. each hay 
the half-vear, leaving £109,812, of whicl 


ul ) 
£153,514 as th het pi! nt for the 
il 


it forward hows u vi il ¢ paiva 


£75,000 has been trans- 


ferred to the general rve fund and £34.812 carried forward. The | 
Government of Queensiand havi iccided to join the other 
Aust i Grovel t] cements entered 
int tl he ¢ npa t] net we yuee) uid and | rope | 
was reduc i ¢ Ju l I 9s 5d 5s ] per Wo! . hrom 
thie in late tl i wif? ann ‘ China, Japan 
the Strai Settlements, & Wwe rb aht wito tor 

HOTEL CECIL. The first report, which covers the period from 
May 6, 1896 (the dat f t! pening of the hotel), to August 3] 
1897, st that consideral lelay urred t nipletion « 
the iiidis more part lark f the eastern block, whereby a 
serl | ol rr nue Vy \ h Lo egotiatior 5 
th i O ed th 4 mia }) ! ! the directors 
for this delay, and £12,209 wa ‘ l from them, which 
has | lited )) los I egard to all | 
the « n ( . pi that thea unt of 
bus don a 1 t £274,000 -is satisfactory. 
The rs recom \ t batai f £12,661 at the 
cred f profit and \ r providing tor debenture and 
the nterest, tl wl f tl Wninary cxpenses of £4550 
be written off dd at tit m of £8,111 should b 
( i to a iept ii i} a { $ i\ laimeod 
11 vend nad ! t t it sult 
ait ! id a a ( ! hi c'aim 
ha } Hnitteda 

INTERNATIONAL FINANCIAL SOCIETY.—The report for the 
year ended September 30th states that the income from dividends, 
mntere » 4 nin lo? ind == profit ties OT Securities Was 
22.640, which, added to £5,897 brought forward, makes £28,537. | 
Deducting £7,500 for debenti nterest and £4160 current 
expenses, there ren ITS £16,377 het pr tit to b deal with. Th 
direct recommend a dividend of 51 cent. on the share capital, 
tax fh leaving £7,402 to | carried forward A further pront f 


£831, made on realisations of securities held on September 30, 1893, 
has been « ried to ve 

METROPOLITAN INDUSTRIAL DWELLINGS rhe annual report 
{ » Septeinh rv Z5th ' > that the gross ven £24 822 
and tl het pr £8172, which, with £2,132 brought forward, 
makes a total of +, The directors recommend a dividend for 
the half-vear ended ptemibe 26th at the rate « 
annum (less tax) on the ordina: 
ve carrying forward £3,017. 


ar 
NEW CENTAUR CYCLE. 


uc has been 


aking 5 per cent. for the 


In the first annual report the directors 


announce that a proht of £20,261 has been earned on the trading | 


for the vear ending July 3$lst last, after deducting £2,659 for 
repairs, depreciation, &c., £1,400 for doubtful debt reserve, £650 for 
income-tax, £825 for mana rent, salaries 

directors recommend a dividend at the rate of 6 per cent. per 
annum on the preference-shares (less income-tax) 

at the rate of 10 per cent. per annum (tree of incoime-tax) on the 
ordinary shares from the due dates of the ca! 
to reserve against gocdwill £8,000, writing off the whole of pre 
liminary expenses, £740, and carrying forward £7,341. 


NEW PREMIER CYCLE. The report states that, after 


payment 


of all « ypenses and debenture interest, &c., the net protit is £78,133. 
This added to the balance from last vear makes £91,127 to be dealt | 
with. The directors recommend a dividend on the ordinary shares 
for the past twelve months at the rate of 74 per cent. per annum, 


tax free, that £31,688 } 
which will raise it to £80,000, and that the preliminarn 
amounting to £3,721, be written off There will 


balance of £13,230 to be carried forward 


added to the present reser 


expenses, 


ROYAL MAIL STEAM PACKET... Thi port for the half-year 


ended June 30 states that, compared with 1896, there was an increase 
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bee 1) paid for | 


| features are 


| lighting is tixed on 


Sundry creditors, July 1 hases, £6,271; 
native wages, £1,918: dividend No 10, 25 t., £25,000— 
together, £55,189, leaving a credit balance of £15,9 The value of 
stores on hard was £2,659. The profit and k nint showed: 

, | Profit on mining, milling, &c., during the year, £39,618; balance 


£6,169; sundri 


| company total £171,500. 


£5 per cent. per | 


,and other items. The | 
and a-dividend | 


s, carrying forward | 


ve account, 


then remain a 





[October 23, 1897. 
id 


the directors recommend a pavment of £110s a share. 
for the half-vear ended June 20, 

RUDGE-WHITWORIH. The report for the twelve months ended 
August $51, shows a net profit of £48,246. This sum inclades 
£10,208 special profit, being premiums on additional ordin . 


free of tax, 


: ; ary 
share + issued during the vear, and the balance of the cash consid 
tion received for a licence to Rudge-Whitworth (Foreign), Limited, 
The directors recommend a dividend at the rate « 


£10 per ce . 
annum, tax free, on the ordi ary shares for 12 months io Aumeiie 
and the ¥ propose to write off the whole of the pre liminary expenses 
(£4,384), and to place £20,000 to reserve (including the special profit 
before referred to), carrving forward £5,210. 


SAN PAULO GAS. The secretary announces t} 


a cablegram 
has been received from the manager 


announcing that a new con. 
tract between the Government of the State of San Paulo and the 
company for the lighting of the City of San Paulo by gas was 
signed on 13th inst. The general terms of the new « mtract, which 
will come into force on January 1, 1898, are, in the opinion of the 
directors, satisfactory to all concerned. Its most important 
(a4) The period is for 30 years, against 25 vears of 

the old contract; (6) price of gas both for public and private 
a gold basis: (c) the works | plant remain 

npany at the termination of the contract: 

ia) the rights of the con pany in regard to lighti by electricity 
ure fully protected. : 


the property of thi 


MINING COMPANIES. 
BRILLIANT CENTRAL (NO LIABILITY).—Th. directors have 


nade acallof 3d per share (the twenty-ninth), payalle in Charters 
Powers, Queensland, on November 4th. All Ss upon which 
this call shall not have been pal 1 within 26 days from the said due 


date will be forfeited under the No Liability ¢ es of the Com- 
panies Act. The last day upon which payment be made will 
be November 30th. 

‘JUMPERS. —T) 


1@ repo rv the year ended July 
the finencial po ition Was s tollows Gold 


at sit, £10,725; 
ncentrates on hand, £3,000; investment account, £1,077; sundry 
debtors, £799; cash at 


at bankery and on hand, £33,554; total, 
£49,156. Liabilities: 


31st states that 


brought forward, £69,398; less audit fees, £52 
£25,000; depreciation, £11,907; concentrates on 1, written off, 
£2,930 --£46,059, leaving £23,339, to which is 
idded sundry revenue £2,170, leaving : to credit of profit 
and loss account of £65,127. . further dividend 


During the year 
(No. 10) of 25 1 paid out to 
wp rid by the 


lend No. 10, 


] 
} 
b Dilahies 


per cent. was declared, and had 
shareholders registered on July 15. The divi 


LANGLAAGTE STAR. The London agents have rec 
advice from Johannesburg that the mills have started. Crushing 
would have commenced last month, but for tl] hort supply of 
natives, who would not leave their homes until heavy rains had 
fallen. This difficulty is now overcome, and the plentiful rains 
have, moreover, given ample supplies of water for mining purposes. 

LYDENBURG LAND AND EXPLORATION. Further work upon 
{the North and South Reef struck upon the Farm Sch yongelegen 

referred to in last week’s notice, shows that the reef of about Sft 
6 in. wide in the shaft just started assays at shallow depths 2 ounces 
| 2 dwts 12 grains and 11 dwts 16 grains respectively, and work upon 
jan East and West reef, struck on September 7th, of about 18 in. to 
| 2 ft wide, assays 15 grains at surface, and 2 dwts 8 grainsata depth 
| of 14 in. 
| ROODEPOORT UNITED MAIN REEF.— The report for the year ended 
| June 30 last states that the profit and loss account shows a gross 
profit of £60,100, which the directors, viewing all the circumstances, 
consider satisfactory. Two dividends of 15 per cent., each aggte- 
| gating £45,000, had been declared, and after setting aside the sum 
of £15,034 for depreciation, the balance carried to new account Was 
practically the same as last year. In judging the results obtaines 
| during the financial vear, the directors call atte ntion to the fact 


ived cable 


| tons, the cost of such excess development having been, as usual, 


| the year was £7,429. 
WAITEKAURI. | - 
that 15,165 tons of dried ore were treated, the bullion from Wa! 


the year of £16,702. 








that the ore reserves had increased from 174,555 tons to 264,483 


bee Patt ne 


charged direct to working expenses, The dividends declared and 
paid to date totalled £156.000. and the capita! expt nditure during 


The report for the vear ended May 31st states 


realised in London £41,014, and, after adding sundry receipts, the 
total gross revenue amounted to £41,083. The expenditure ae 
Zealand and London amounted to £24,381, leaving a net profit a 
Out of this the directors have paid income 


2 Sin ct et aa tb dee 


eae 
ae Sewn ee 
ements a he 


Se 


FL a Ie ins 


he 
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ee 
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LIL ADE. 

NT ee ema 


ial 


of about 25,000 miles, the performan 


. > ar - + 7: dends, tax 
f which had teh foe and interest, absorbing £263, and have also paid dividends 
OI hil nad augnienter le 

expenditure in the revenue account i 


The receipts, however | free, of 1s per share on November 11, 1896, and February 1, ried 
. 7 AO POON pes BOWOVEE, thcugh | absorbing together £14,300, the balance, £2,139, being os 
highs r under some heads, did not, on the whole, show Ln Increase, forward. 


having been adversely affected by the depression in Brazil and the | aan 
River Plate, and the surplus on the revenue account was £]10.300|'t= _ — = ———— 
less than in the first six months of 1896. Out of the surplus of me - 
£122,459 the sum of £47,574 had been transferred to the repair and The Commercial Gimes. 


munt, £47.935 written off for de pres iation of ships and 


renewal act 
| plant, and £23,850 carrfed to the insurance account. A further 





reduction had been effected in the debit balance on the repair and 
renewal account, the amount to be pro ided for being on July 30 last 
£19,093, whereas on January 1, 1896, it was £58,514. Only £214 is 
chargeable against the insurance acceunt for the ha'f-year, and the 
balance at the credit of the account on June 30 last was £274,171. 
Applying £4,000 to increase the insurance reserve, the latter is raised 
to £250,000, leaving the credit of the account £24,171, from which ! 


THE CORN TRADE. 
Mark Lane, Friday Evening: 


The sowings of wheat are progressing very satisfact 
time of the year, and with favourable weather during 

eae 7 . wn 
there is little doubt that a large acreage will have been sow”, 
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general outlook of farm work at the present being very bright. On | QUANTITIES SoLp. AVERAGE Prices, 
g oa 


j é 
the London market wheat has shown little variation in value, but | Wheat. | Barley. Oats, Wheat. | Barley. | Oats. Ri a 
aanade mand has lacked animation, and sales have progressed = rs < 
the general de Y es daaes I : 1997. |! ars bsh! qrs beh ars it —_ cost . t 
very slowly in both British and foreign descriptions. In the carge | Oe:. 16.. 5*902 291,158 14,860 31 10 28 | 16 : # 
, 67,731 bay i 
12 ‘ 


Fs 


3 
department prices show a falling-off of about 6d per quarter, thi : 6 aac is i0¢ 33 4 29 19 16 
2. > lov i eY sseminely indis ce t » ap 5 3595 6 “oa os 
p ying very Si0W, with buye rs $2 mingly indi po ed to entel Sept. 25. 82,525 6 7 
snl 18..! 75,213 5 
al ; - 3 ll... 67587 7 4 
| containing 16,000 quarters shipping or shipped at 3&s Liha, ia aie : ‘aa 
, ; y eeceee 218 2 215.741 0 288 
| 16,000 quarters Walla W alla for October-November despatch, at | 1895 Taanes 31,625 0 176.991 


ice being subs ’ rac dforas er cargo | 1894 ......) 44,232 5 146,581 
37s, the same price being subsequently accepted fora steamer cargo a | aise 6 coneaa 
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24 11 25 8 13 
17 6 23 11 13 
27 «6 29 6; 18 


78.234 16,767 $3 11 29 
33 10 28 1 
33 1 27 


24,948 
323 


13,347 


9 254 


as-is 


MOowonrvre 
AWNPROOGT 
ta 
ra 


into engagements. The sales effected include a cargo Californian, 
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12,992 
18,256 
16.477 
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| ditto, containing 23,000 quarters shipping, shipped, or prompt. A | 

| cargo Azoff, Black Sea, 14,000 quarters, arrived at Gibraltar, changed | 

| hands at 35s 14d, and 12,000 quarters Ghirka, on passage, at 34s 14d, 
followed by a sale of 12,125 quarters. Nicolaieff arrived at THE IRON AND COAL TRADES. 
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Gibraltar, at 34s 6d. For red winter, October-November shipinent, | _———— 


emand for pig-iron has been well maintained generally, 
Lancashire alone reporting some slackness Barrow hematite has 


i 
1 


| there are sellers at 38s. In parcels, busine oll has been ona very | The a 
moderate scal Northern spring, October-November, sold 35s 6d | 
) D 35s idd, ditto, on passage, 35s lid, and hard Manitoba, Oct »ber- been In gor d de mand and makers are well booked forward. The 
4 


December shipment, at 36s 103d to 36s 9d. A good supply of flour Glasgow warrant market ope ned Hat, but became more active as the 
has been available, the demand for which has been far from | week advanced, and prices have risen rathey sharply, showing an 

advance of about 5d per ton as compared with last Iriday. Closing 
| quotations are buyers, 45s 4d cash, 45s 6:d one month ; sellers 4d 
more. Stocks in Connal’s Stores (Thursday) Glasgow, 344,990 tons; 


Middlesbro’, 77.004 tons, 


brisk, and ordinary household qualities have been rather easier to 


purchase. French has been selling quietly, at 30s to 32s; Russian 
33s, and American 26s for ordinary, up to 333 per sack for best. 


. 
The spot trade in barley has participated in the general slowness: Our Middlesbr. Se nt, Wi ne on 7 hursday, says The : } 
; but values are unchanged, with the exception of malting qualities, oe comand @ sihie ye Nich apt entt ca ne Sr ce re ; 
; which have tended in favour of buyers. In the floating and | goyimer and autuimi Both home consumption and export are 
‘ forward shipment trade the tone has ruled steady, although very | good. Pig-iron especially keep= very firm at the higher prices, . 
} slow. Azoff and Ghenighesk, on passage, have been obtain- | Stecks have been brought down very low, so that slack trade 
able at 14s 6d, and Danubian Kustendji, October-November, | ing the winter months can scarcely afleel prices. Middlesbro : 
2 a ; ‘peri ney poirant 3 4 : | pig-iron, No. 3.° firn at 42. 3d for prompt ; hematite Bessemer, 
at 14s$d. A parcel of fine Californian brewing barley, afloat, realised | 49. 6d. S renee Shh a gi Tnnengennn tag + pt 
. : Ss a. som an ion WO. J adenyvery ove 898 are ‘ 
25s 3d. Maize has beon very slow, both on spot and for shipment, | reported at 41s. ' 
the tendency of prices being weak. American, mixed Atlantic ports,! The Iron and Coal Trades Review writes as follows respecting : 
prompt shipment, has been offering at 14s 104d, and ditto December, | manufac tured irc n and ste el :— Midland manufacturers of iron are 
despatch Northern ports, 15s. Danubian, on passage, has been doing a good busine ss, and specifications ar being freely received : 
obtainable at 16s 6d, and Galatz-Foxanian-Bessarabian, October- | "OM Customers at Rolie and abroad. Most of the works in the ; 
November shipment, 17s 6d. In parcels, a fair amount of business | Cleveland district are busy, but roan oe ee eee the { 
has transpired. American mixed, on passage, found buyers at | average. A singular fe ature of local trade is that the price of ship i 
14s 94: October shipment, 14s 9d to 14s 6d: October-November. plates has advan ed in spite { the ‘ont nuance of the engineering 
14s 74d ; and November despatch, 14s 1C$d to 14s 9d. Oats, on strike, which naturally affects the shipbuilding industry. In South 
| spot, although not active, have supported steady currencies. For | Wales prices for finished material are a shade weaker, but such 
| arrival, only moderate sales have occurred. American mixed clipped, reductions as have been made in qu tations are only of small 
| October shipment, sold 13s 3d, and subsequently November despatch | #ount. The Derbyshire iron trade 1s brisk. rices of iron — 
| at 13s14d. Beans remain very slow. A sailer sargo, Barbary, has been | Lancashire are reported easier, lt for steel a brisk demand is still 
sold at 27s. Snide parcels prompt are quoted 26s 6d, and Smvrna. being experi need, I) the North if I: nglaud the r" gular quota- 
October-November, 25s 6d. Peas, on spot, although steadv in | tien for steel ship-plates is now £5 5s, aud iron ship-plates are 
value, have moved very slowly. At Mark Lane to-day, pric es did about £5 2s 6d, while iron ship-angles are at £5, and steel ship- i : 


bill of lading, at 385 3d. A cargo Walla Walla, September bill of | “istrict, and ae Ie eee Fee eee eee 
lading, containing 12,000 ars, realised 36s 104d. Parcels firm, but | billets oe, ar pe SS oo BS Cee steel bars 1emain at 
northern spring, Oct.-November, sold at 35s 6d, and hard Manitoba, £6 to xo ey Bg a ge i Saas 

October-November, at 37s to 37s lid. The future delivery market | 5& | plates a £5 10: to £5 12s 6d, with boiler plates averag- 
has ruled firmer. Maize remains quiet, at generally late currencies. | Ns £6 t 


American mixed parcels, November, sold at 14s6d. Barley steady, \ of the coal ane ne trades t tni pel iod last year, a 
4 but still quiet. 3 : 


sellers, 13s 3d. , ‘ iy 
Wis although shipments to foreign ports have further declined this 

dirign ne table estimates the home consumption of wheat oI ee oo siti . : 
1994.6. larvest year 1897-8, contra-ted with 1896-7, 1893-6, and | tracts have by ‘d this week, and the outlook of tho trade is 
; promising. A good business is being done in Northumberland, 

- steam coal shipments being hurried in order to gat to the Baltic 
f 1867-8. 1896-7. | 1895-6. 1394-5, | ports before they are closed for the season Jest steam is quoted 


in be bought at £6 to £6 5 common 


t £6 2- 6d, delivered. Compared with the position 


considerable change r the better is apparent, end prices are 


Oats firm. American mixed clipped, October : 
, Py higher. The demand for house coal continues to increase, and 
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ral po on is satisfactory. Some important con- 
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‘ 8s 44d per ton, f.o.b. In Lancashire best Wigan Arley coal is 
cwts c wts. ewts. ewts. | ayoted about 10s 1 js 6d: P. 
Imports—Wheat (6.weeks to Oct. 9) 6.160,006 6463620 9,625,700 9,013,8c0 | Hoted i tees a 00a tenner d about 7s 
Flour, 1737400 Saaoee. oa;'200, 2'500'100 | 88 6d to 9s; with common house coal ranging from about 7s to 
, sibs eae ae 7s 6d per ton at the pit mouth. 
MOU seeeeeesssse.cseneeneses| 285,900) '358500. 475,200, 426,700 | Walles coal trade as follows : The 


mberton four-feet and seconds Arley, 


shipments during the last few days 
T — | have improved, and there now a large amount of buying for 
Less nal weeks ......; 9,47¢,300, 10,415,300 13,826,400 13,367,500 | delivery over next year. Best qualities have been sold for 1898 


} | ; . . ore ; ; 
ie ee eee agen oe isaae wo | delivery at 10s 6d, and second qualities at 10s to10s 3d. Several of 


A FN Pagan athe 6 


the large steamship companies are now in the market, and very 
extensive contracts will be concluded next week. For prompt ship- 


ment best qualitic sare que ted at 10s 6d to 1089d > na onds, 10s to 10s 3d ; 


Wet imports. .......-s0seces..} i 800, 15,72! 321,100 | 

—s iis the ‘estimated wants vies TT 0 we 43 . ze 

* DMBEDL ooseesosveeenee, 5,691,900, 4,759,100 2,655,200 3818700 | 11°" Sion mouthshire, 9s 3d to 9x Gd; seconds, 9s; small steam 

€n weeks’ home supplies ........ 15,130,200. 15,119,900. 16,442,300 17,142,809 | (special qualities), 6s to 6s 9d; ordinary qualities, 55 6d to 5s 9d. 

4 Average price of English wheat, - 7 aa oe me Pitwood remains firm cat 15s Jd to 1s 6d «ship. Outward freights 
¥ Se iteitkerersccnacce --| 3110 | 3710 | 2621 17 6 = | continue to be firm, with very /ittle offering. 
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| 
| | 
“Visible supply» bushels. bushels. bushels. bushels. | 
pply” in U.S. centres b ; f | oe eR 
Do res bush. 25,933,000 51,£08,000 46,199,006 76,659,000 . 
do = in ewts.. 12,821,000 29,361,000 24:750,000 1 on | THE LEATHER TRADE, 
| 
ites 


COMPARATIVE AVERAGES OF GRAIN. 


The following ; : , ae . , , ; oie i RS 
th llowing is a Statement showing the Quantities Sold and | A steady business is being done, but although prices are very firm, 
© Average Price 


: weeks end of British Corn (Imperial Measure), in the six | there is not much disposition on the part of buyers to place orders 
; of th So Ut. 26, 1897, and for the corresponding week in each | for future use. The stocks of most articles are moderate. Australian 
| , © years from 1 


The transactions in leather continue of an unimportant character, 


not materially vary from last Wednesday, but demand was very | 2™gles £5 2s 6d, al! less 24 per cent., fy Common iron bars are ; 

inactive, and sales somewhat of a retail character in all staples. in good request, and are firm at £5 5s, less 24 per cent., fot, Heavy 

The arrival of oats this week has been small, only amounting to steel rails are steady, a £4 10s net at works _paneashire prices cai 
some 28,400 quarters. In the cargo department a firmer tone has | !0F Iven are as | tg tg + teeny oy £5 12s Gd; North eee: | 
been apparent for wheat, the demand being greatly improved. In Staffordshire bars, £5 17 6d, up to £6 2s 6d delivered; sheets elf 4 
Californian the Caradox, early July sailing, changed hands at 13s 3d, | #Verage about £7 to £7 2. 6d; hoops remain unchanged at £6 10s oii 
the red rock, September sailing, 38s, and the christine, September | for randoin to £6 oe sOr special cut lengths delivers d Manchester a i 

) 

896 to 1893 :— leather sells in fair quantities at late quotations. 
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found buyers at steady prices, from 431 to 7d, and the better 
qualities at 9¢d to 1s Ofd. The quantity of Ceylon printed has 


been 20,198 packages, which met a good demand. and the greater 
| 
part sold, the average of the sale being 83d. Shipments from 


Colombo are again small. 

RICE.--No business reported in new crop Burmah, and prices of 
this are nominally unaltered. Cleaned has 
Foreign sold at 8s 8jd, ex quay, Liverpool. 

FRUIT.— The market for currants is firm at the late improvement, 
and the stock keeps relatively low. Importers of Valencia raisins 
continue to press sales by auction, the quantity offered on Wednesday 
being 169,070 packages, and about 44,000 packages sold at lowe: 
rates, from 25s to 32s; fine up to 49s, and very choice quality reached 
65s. Muscatels are low in price and difficult to sell. Sultanas are 
firm. Few figs sold. Quotations are irregular. 

SAGO is selling slowly. Of 235 bags, by auction, about half found 
buyers : small, 7s 9d; fine, 10s per ewt. 

TAPIOCA remains without change, and the market quiet. Of 2,469 
bags flake, by auction, 300 bags sold, chiefly Singapore, at lgd. A 
few Penang realised ld per lb. 


BLACK PEPPER has been inactive. and can be bought at easier 


season s 


been dull. 


<n lll CCD L 





* 


te ebay ARE 


rates. Singapore, on the spot, nominal, at 37d; to arrive, 3{§d to 
4d. 526 bags, by auction, were bought in. 559 bags Tellichery 


ee. 


sold at 3}d. 

WHITE PEPPER is weaker in the absence of speculation. The 
last sale reported was 40 tons Penang, at 5}3d to 6d various dates of 
shipment up toJanuary. 335 bags, by auction, bought in at 53d. 
222 bags Siam, at 64d to 6jd, and the bulk of 534 bags Singapore 


withdrawn, a few selling at 63d per Ib. 
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ae CLOVES. ‘here has been a decrease of speculative demand for 
: ; Zanzibar, with sales smaller than of late, at lower rates. January- 
+e a March delivery, at 2 $1-32d to 3d, and 2 31-32d, ¢.i.f., for January- 
pA} ; March. 506 bales, by auction, part sold, at 2!3d to 2id. 21 cases 
ay ¢ Penang part sold, at 63d “without reserve,” and some very fine 
are picked, at 1s to 1s 64d per Ib. 
i # ; | NUTMEGS vemain about the same as last week, with a quic4 


market. Sl cases 32 boxes Penang, in the public sales, partly sold, 
110’s, 1s 34d, and 79s, 1s 103d. Bold brown taken in at 3s per Ib. 

MACE is held firmly, but there has not been much inquiry. 44 
cases Penang, by auction, partly found buyers, at 1s 8d for middling 
red, shightly wormy., 

PIMENTO. A limited business has been done this week, and 688 
bags, by auction, partly sold, “ without reserve,” at 34d to 33d per 
lb for low to middling. 

GINGER. ‘There is not much demand for Cochin. 
sales 1,050 bags were chiefly hought in. 
to 32s 6d for small native cut. 


At the weekly 
98 cases part sold, at 31s 
67 barrels Jamaica bought in. 


CASSIA LIGNEA...The stock here is further reduced to 47,900 
241 boxes, at public sale this week, were bought in, at 


pac kages 
473 6d. 130 bales broken sold at 26s. 

NITRATE SODA has been quiet on the spot, and prices unchanged. 
; Cargoes quoted 7s 24d; near, 7s 24d per ewt. 

SHELLAC... The speculative market has been inactive, but 600 
TN second orange sold for delivery, November-December, at 
64s to 65s, For arrival, 60s accepted, October-December shipment. 
At public sale 586 cases about half sold. Second orange, out of con- 
dition, 56s to 62s ; a few fair, 62s to 63s; very good, 78s. Carnet 
and button bought in. 

INDIGO. At the sales of Guatimala, held on Tuesday, the supply 
was small, amounting to 263 serons, rather less than half being sold, 
the better qualities being dearer. Others sold with irregularity. 
In Kast India a moderate business passing at the low rates current 
at the quarterly sales. 

DRYSALTERY GOODS.- The reported sales of gambier, to arrive, 
about 1,000 tons, at 13s 3d to 14s, according to dates of shipment, 
but now sellers on lower terms. The latter price paid on the spot. 
Chine galls firm. Turmeric firm, at the quotations. 

DRUGS. Aloes quiet. Bark, South American and East 
cinchona, prices still tending upwards. 
Musk, rhubarb, and ipecacusnha quiet 


Cust 


Indian 
Cardamoms also dearer. 
. Mssential oils mostly quiet. 
Arabic and olibanum not much doing, but firmly held. Opium 
rather dearer. Senna steady. 


HEERING’S 
COPENHAGEN 


GHERRY BRANDY. 


_ Sold by all respectat le Wins Merchants. 


QQ) WEDDING PRESENTS. 


. Engravings from all the celebrated 
Artists of the present day. The largest stock in 


London.— Geo. Rees, 115 Strand, 
=~ . . 7 ~~ 
RSQ) WEDDIAG PRESENTS. 
= also Etchings, suitable 


Engravings; 
for Visiting and Pirthday Presents. Catalogue two 


stamps. Galtee More (C. Wood up), size 34 by 24. 


—Geo. Rees, Savoy House. 
. wAT Y 
PRESENTS, 


| F VEDDING 
' SOO Ledeen ae choice s:lection of 


Engravings. 
Battle Pictures. Also a Large Stock of Sporting 
Subjects. Galtee More, finely coloured, 15s.—Geo. 


Rees, 115 Strand. — ine pay 
WRIGHT’S “YIELD” TABLES. 
2. Giving at a glance the actual return to the 
; Investor on £1, £2, £5, and £10 Shares, at whatever 

price purchased, from 1 to 10 per cent. Price 1s, by 


20st, 1s 44d.— London: Effingham Wi son and Co., 
oyal Exchange, or through any Books: lier. 
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Te 
| - CHEMICALS. Rather high e rates Ale paid f i ~alphate ammonia 
Tartaric acid easier for English. Cream tartar, first auality 75s 6d 
: to 76s. In other respects prices are the sa he < before ve s 
| oo : : 7 -€, ern 
} quinine, about ls 24d, and quiet “aman 


| descriptions sold by auction on Tuesday. 
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CLARKE & CO. 


Stock and Share Brokers, 
809, Collins St., Melbourne (Australia). 


ADELAIDE AGENTS: 
CLARKE & CO. (A. RUTTER CLARKE.) 


Est. 1852 by the late William Clarke, of Liverpool. 
CORRESPONDENCE INVITED. 


THOMAS & DAVEY, 


BUTE DOCKS, CARDIFF, 
SOLE SHIPPERS OF 


CAMBRIAN NAVICATION STEAM COAL 


Telegraphic Address: “ Cambrian Cardiff." 
ESTABLISHED 13818, 


WILLIAM NICHOLAS MINING 
ENGINEERS, LIMITED, 


(Professor Wm. Nicholas, F.G.S., Managing 
Director.) 
Coolgardie, W.A,, & Melbourne, Victoria, 
Inspect, Report on, and Manage Mines, 
London Agents: 


Associated Australasian Miners, Limited, 
Suffolk House, Cannon street, E.C, 
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About 87 tons are declared for ; 
. ) 
Liverpool! 


set le m the 26th 


higher rates wvener iiled for many 


METALS.—The market for tin has been 
rather large, at £63 to £63 2s 6d, cash: 
Prices in the East are high. Banea 
Pig-iron has been more active. 
and closed weaker. Copper in f the week wag 
quiet, but since became steady. Keported sales, 3,500 tons, at £48 
to £48 6s 3d for cash, and £48 13s 9d three months lor G.M.B. To. 
day the tone is firm. Best selected English, £52 ¢ £52 5s. America 
quiet. Lead has been sold to a moderate extent, and now inactive, 
Spelter closes easier. Quicksilver, from first hands, £6 15s, and in 
the open market about Ls less. 


fir 


three } 


n, With sales in Straits 


e ionths up to £63 15s, 
In Holland now at 373 fi 
Sales in Glasgow up to 45s 844, 


the early part of 


CLosinG Prices on the Metat Excuancr To-pay, 
Spelter. Scoteh 
Straits Tin, Copper G.M.B. Ex Bbip. Soft Lead, Pig-Iron, 
Per Ton Per Ton. Per Ton. Per Ton. Per Ton, 
£63 £6326 .. £48 63 £17 15 Zi3 11/3 .. 45/44 
INDIA-RUBBER.. A firm market. Fine lara, 3s 8d per Ib, 


TALLOW has been firm, at current low quotations for Australian, 
and the supply of English is decreasing. 1,986 casks of the former, 
by auction, chietiy found buvers,at last week’s rates to 3d above. 
Mutton, 18s 9d to 20s 3d: beef, 18s 6d to 19s. Common and 


mixed qualities in proportion. Town tallow, 20s 


LINSEED.—-Prices have fluctuated slightly, and the market is 
now firm. La Plata sold, for arrival, at 32s, December-January 
shipment. There is not much change to report in Calcutta, at 


34s 9d to 35s in all positions to the end of the 36s 3d for the 


Continent. Bombay, new crop, 35s. Azov. Bla. \ Sea, 33s 3d, cif. 
Imports this week, 8,550 quarters. 

OILS.—Prices of seed oils are easier, but clos steady. Linseed 
has fallen 2s 6d to 5s since last Friday, viz., to £14 5s to £14 10s; 
for delivery, January-April, £15 10s to £15 12. 6d; May-August, 
£16. In Hull, without casks, £13 10s. English lrown rape, on the 


spot, and to end of the vear, £26 5s. 


Crude cotton, on the spot, 
£12 15s 6d to £13. 


Olive firm and rather dearer in Liverpool. 


Ceylon cocoa-nut, for arrival, October-December, £20 17s 64d; 
Cochin, £26 10s, c.i.f. Spot prices as bef alm declined 
to £21 15s for Lagos. - 
TURPENTINE continues unsettled, closing at 23s 6d; last six 
months of next year, 22s 3d. 
PETROLEUM OIL is dull, at eurrent low rates. American, 4%¢ 


to 45d, and Russian, 44d to 4,44 per 8 and 8} |) 

TOBACCO.—-The market for American growths ery firm at an ¢ 
advance upon previous prices, at whicl sales have been : 
made, ; 


POSTSCRIPT. Friday Evening. z 

SUGAR. Public have been rathe: nall 2.768 hags t 
crystallised West India were chietivy bought in. 4 few selling. 

272 bags crystallised Siam. 

COFFEE. At auction, 2,648 bags Foreign kinds 
previous quotations for Columbian and Guatimala. 
bought in. 

SPICES. Zanzibar cloves sold, at 
March, being again easier. 


PEPPER dull. 


sale s 
partly sold, at % 
135 bags Java 


2 31-32 pe 


lb, January to 





OILS.—-JLinseed closed rather tirmer. 
LONDON MEAT MARKET. 
Per Sibs by the carcase. 
~ 

a eoe 2 4 Prime mutton ....sereeee eceesee 
DR MOOD oncicccsscecncess - 310 Inferior veal.......++++ osee 
DTD avhevensssenevenceds 4 4 Middling ditto ......-++++++ 
Inferior mutton ........... eocee 3 4 First Gitto ......eeeeecevere 
PN, GOD vcvesccceseccsses» 410 Pork, First ......scceeseees 

LONDON POTATO MARKET. 

New. Per Ton. New. 

Beauty of Hebron...... 80s to 100s Main crops. ..--+-+++- +00 
EOS. ass sess secea 75s to 85s Sutton’s Early Regents..-- 





ILVERED PLATE GLASS 


for LOOKING-GLASSES, with or wit 

frames. Silvered by new process with ewer 
not liable to injury from damp, beat, or} 
Unequalled in memiaaty. Samples, tat 
estimates on application. 
Taz PATENT SILVERING COMPANY (Limited) 
ILT CHIMNEY - GLASSES, 

CORNICES.—OVERMANTELS IN Best 
WOOD. Latest designs. Moderate one | aaah 
quality, Old frames re-gilt. Old glasses imnited)s 
Tue PATENT SILVERING COMPANY ( 

10, 12, and 14 Lower Kennington lane, 


HE CORPORATION OF 
Birkenhead are prepared * receive 
upon the security of the rates, 10) be D} per ce 
or 10 years with interest at the rate 0” ~ USE, 
er ennum.—Apply to LISTER ooDHO 
orough ‘i reasurer. 
Town Hall, Birkenhead. aes 


TO RUSSIAN MERCHANTS AND, 
OTHERS. 


’ i 
Englishman, 8 Years’ experience 
well acquainted with Russian, F rench, an 
is cpen for Engagement to represent © Delta.” 
abroad. Good references.—Address, 


care of Messrs Deacon's, Leadenhall s 








